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Bankers and Drawers of Foreign Exchanae. 





J. P. Morgan & Go., 


WALL STREET CORNER BROAD, 
NEW YORK, 


Drexel & Co., |Morgan,Harjes&Co. 

Cor.ot 6th & Chestnut Sts.| 31 Boulevard Linussmann, 
PHILADELPHIA, PARIS, 

DOMEST1O AND 4 OREIGN BANKERS. 

Depesite recetved subject to Draft. Securities 

aght and sold on Commission. Interestallowed on 
Deposits Foreign Exchange. Comanenctal Credits. 
Cable Transfers. Circuiar Letters for Travelers 
available in all parts of the worid. 

ATTORNEYS AND AGENTS OF 


Messrs, J. S. MORGAN & CO., 
No. 22 OLD BRUAD STREET, LONDON. 


Brown Brothers & Co., 
PHILA. NEW YORK, BOSTON, 
59 Wall St. 

ALEX, BROWN & SONS, BALTIMORE 
CONNECTED BY PRIVATE WIRE. 

Memaz. N. Y., Phila. Boston & Baltimore St’k Exch’s. 








Buy and sell first-class In- 
vestment Securities on com- | nves 
monks, —— goccumes vi tment 
ers - 
tions, Firms and Teatviduals Securities. 


points ‘m the United 
States and Canada; and drafts PGrawa im the United 
States on foreign countries, ectatns South Africa 


INTERNATIONAL CHEQUES, 


CERTIFICATES OF DEPOSIT 

Letters Buy and sell Bills of Exchange 
oints. Issue Commercial and 

ot Credit. ‘ravelers’ Credits, 8 vallable in 
all parts of the wor 


and make cabie transfers on all 
BROWN, SHIPLEY & CO., LONDON, 





TAILER&a@M 
27 Pine Street, New York 
BANKERS 


INVESTMENT 
SECURITIES 





Winslow, Lanier & Co., 


59 CEDAR STREET, 
NEW YORK, 


BANKERS. 


Deposits Received Subject to Draft, Interest 
Allowea on Deposits, Securities 
Bougot ana fold on 
Commission, 





Forelgn Exchange, Letters ot Credit. 





Kean, VanCortlandt&Co 
BANKERS, 


80 PINE STREET, NEW YORK. 


Transact a General Foreign ana Domestic 
Banking Business, 


Dealers in Investment Securities, 





oHN Munroz & Co., 
No. 30 Pine Street, New York, 
No. 4 Post Office Square, Boston. 
Issue Circular Letters of Credit for Travelers’ Use 
broad Against Cash or Satisfactory 
Guaranty of Repayment. 


\Exchange on London, Paris, Berlin, 
Zurich and St‘ Gall, 


@axpits OPENED AND PAYMENTS MADE BY CABLE 
_ Paris House—MUNBOE & CO, 





Maitland,Coppell & Co., 


52 WILLIAM STREET, 
NEW YORK, 


Orders executed for all Investment Securities, 
Act as agents of Corporations and negotiate and 
issue t.oans. 

Bilis of Ruisne, Telegraphic Iransfers, 
Letters of & it, 
on 
Union of Londen & Smiths Bank, Limited, 
Leadon, 
Messrs. Mallet Freres & Cie., Paris, 
Bance Nacional de Mexico 
And its Brancnes. 
Agents for the Bank of Australasia, the British 
Guiana Bank, Demerara, etc., etc. 
TRAVELERWY LETTERS OF CREDIT 
Available throughout the United States, 


August Belmont & Co., 


BANKERS, 

No, 23 NASSAU STEET, 
Members of New York Stock Exchange. 
Agents and Correspondents of the 
Messrs. ROTHSCHILD, 
London, Paris and Vienna. 
ISSUE LETTERS OF CREDIT 
FOR TRAVELERS, 

Avatlable in all parts of the world. 





Transfers to KUROPE, Cuba, end the 
otner West Indies, Mexico and California. 
Execute orders for the purchase and sale 
of Bond« and Stocks. 





Cuyler, Morgan & Co., 
44 Pine Street, New York, 
BANKERS 


INVESTMENT SECURITIES. 


MEMBERS OF NEW YORK 





S1OCK EXCHANGE, 


KESSLER & CO.., 
BANKERS, 


54 WALL STREET, NEW YORK, 
Members of the N. Y. Steck Exchange, 
Buy and Sell Bilis of Exchange and 
Cable Transfers on all the 

Principal Earopean Cities, 
ISSUE COMMERCIAL AND TRAVELERS’ 
CREDITS, BUY AND SELL RAILROAD 
STOCKS. BONDS AND INVESTMENT 
SECURITIES, ACT AS FINANCIAL 
AGENTS FOR CORPORAT a 


Heidelbach. Ickelheimer & to. 


BANKERS, 
37 William Street, 
MEMBERS N. Y. STOCK EXCHANGE, 


Execute orders for purchase and sale of 
Stocks and Bonds. 


Foreign Exchange Bought and Sold. 








| issue Commerciai and Travelers’ Credits 


available in ail parts of the world. 


Schulz & Ruckgaber, 


BANKERS, 
11 Wliliam Street, - New York. 
Members New York tock Exchange. 
Sy toe magne rd of Messrs. 
& Uoscnen, 
Jon, Heronber,, ead & “Con Hamburg. 
Marcuard & Co., Paris. 
Bremer Bank, Filiale Dresdner Bank, Bremen. 
issue Commercia! & Travelers’ Credits. 
Buy and Se) Bills of Exchange. 
Cabie Ti fers and | 





«c ith, 








} 


Kidder, Peabody & Co., 
115 DEVONSHIRE STREET, , 
BOSTON. 


BANKERS. 


INVES1 MENT SECURITIES, 
FOREIGN EXCHANGE, 
LETTERS OF CREDI1, 





J. & W. Seligman & Co., 


BANKERS, 
No.1 William Street, New York, 





Issue Letters of Credit to Travelers 
Available in anv Part of the World. 


DRAW BILLS OF EXCHANGE AND MAKE 
TELEGRAPHIC TRANSFERS OF MONEY 10 
EUROPE, CALIFORNIA AND THE HAWAIIAN 





| ISLANDS. 
Draw Bilis of Exchange and make Telegraphic | 


Buy and Sell Investment Securities. 
AGENTS AND CORRESPONDENTS OF 
Seligman Brothers, London. 
| Seligman Freres & Cle,, Paris. 
Alsberg, Goldberg & Co,, Amsterdam, 


Anglo-Calitornian Bk., Lt.,SanFrancisce 





| 


| 
| 
| 
' 





| 
| 
| 
| 





Redmond ada. 


33 Pine Sireet, New York 
Cables ‘* Mtmosa” 


Do a General Foreign and Domestic 
Banking Business and issue Letters of 


Credit, Bills of Exchange and Cable 
Transfers. Members New York Stock 
Exchange; Execute Commission Orders. 


toreign Cable Service a Specialty 





INVESTMENT SECURITIES. 


Philadelphia: 507 Chestnut Street 





GraHam & Go. 
BANKERS 
607 Chestnut Street, 
PHILADELPHIA 





Government and Municipal Bonds, 
Securities of Railroads, Street 
Railways and Gas companies 
of established value 





Act as Financial Agen‘s 





Issue Foreign and Domestic Letters of 
Credit and Travelers’ Cheques 








Lawrence Turnure&Co. 


Bankers, 


50 Wall Street, New York. 


Deposits received subject to draft. Interest al- 
lowed on deposits. Securities bought and sold on 
commission. ‘I'ravellers credits available through- 
out the United States, Cupva, Puerto Kico, Mexico, 
Centra! America and Spain. Make collections inand 
issue drafts and cable transfers on above countries 

Lendon Bankers:— Lenden Joint-Stock 

Bank, Limited, 
Paris Bankerss-iielne & Co 








MOSLE BROTHERS, 


16 & 18 EXCHANGE PLACE, 
NEW YORK, 


COMMERCIAL CREDITS, 
FOREIGN EXCHANGE. 


ATTORNEYS AND AGENTS OF 





| MESSRS. KONIG BROTHERS Bankers 


LONDON 








UMI 











SEPT. 14 1907.) THE CHRONICLE. 
Bankers. Bankers. Bankers, 
Wm. A.Read&Co. Millett, Roe & Hagen 
BANKERS, BANKERS 
Lee, Higginson & Co Westies ts a w Yor 
' "| Investment Securities, ["" 


44 State Street, BOSTON. 
CHICAGO OFFICE, 
The Roekery. 


25 NASSAU STREET, 
NEW YORK, 


43 State St. 203 E. German St. 205 La Salle st. 
BOSTON. BAL1iMORE. CHICAGO, 


Members New York and Boston 
Stock Exchanges. 





Plympton,Gardiner & Co. 


Members New York and Chicago Stock 
Exchanges 


27 William St., New York 


832 La Salle St., 50 Congress St., 
Chicago, Boston. 


Conservative Investments. 
LISTS ON REQUEST 





N.W. HARRIS & CO. 
BANKERS 
Pine Street, Corner William 
NEW YORK 
N.W.Harris& Co —sHarris Trust & Savings Bank 
BOSTON CHICAGO 


Receive deposits subject to check 
and allow interest on balances, 
Act as fiscal agents for munici- 
Palities and corporations. Issue 
letters of credit and deal in 


BONDS FOR INVESTMENT 


LIST ON APPLICATION 





lake Brothers & Co., 


50 Excnange Place, 84 State Street, 
NEW YORK, BOSTON, 


Dealers in 


NEW YORK CITY 
and other 
MUNICIPAL BONDS, © 
Commercial Paver. 


Investment Securities. 
Members New York & Boston Stock Exchanges. 


BOND & GOODWIN 
BANKERS 
Corporation Loans, Collateral Loans 
Commercial Paper 
also 
High-Grade Investment Securities 
Railroad Equipment Trust Issues. 

Ist Nat.Bk Bldg 





111 Broadway 35 Congress St 





NEW YORK BOSTON CHICAGO 
Charles Head & Co.,, 
Members of 


New York and Boston Stock Exchanges 
17 Broad Street, 74 State Street, 
NEW YORK BOSTON 


20 King St., West, Toronto, Ont. 
86 St. Francis Xavier, Montreal, Que, 





Private wires connecting all offices. 
Exclusive private wire to Cobalt, Ont. 





J.B. RUSSELL & CO,, 


BANKERS 
46 WALL ST,, NEW YORK, 
DEALERS IN 


High-Crade Bonds 


AND 
Investment Securities. 
Safety Deposit Vaults tor Use of Customers. 


New York Stock Exchange. 


Members: ; Chicago Stock Exchange. 


Financial Representatives of the Llinois Tunnel 
Company. 
Financial Representatives of the Automatic 
iectric Company. 


BRANCH OFFICES: 
CHICAGO, ILL. CARBONDALE, PA, 
WILKES BARRE,PA, READING, PA. 
SCRANTON, PA, DAYTON, OHIO. 
BINGHAMTON, N. Y. 


Dealers in 
HIGH-GRADE BONDS 


Members New York Stock Exchange, 
Boston, 10 Post Office Square, 





—— 


Members N, Y, Stock Exchange 


Geo. P. Butler & Bro. 


BANKERS 


Railroad and other 
Investment Securities 


35 Wall Street NEW YORK 





Goldman, Sachs & Co., 
BANKERS 


43 EXCHANGE PLACE, NEW YORK, 
Members of New York Stock Exchange. 





Execute orders tor purchase and 
sale of Stocks and Bonds. 
Buy and Sell Foreign Exchange. 
CABLE ADDRESS “UOLDNBSS.” 





Issue Commercialand Travelers’ 
Letters of Credit, 


Available in all parts of the world. 


DEALERS IN 


Investment Securities 
and Commercial Paper 


H. B. HOLLINS & CO. 


Cor, of Wal! and Broad Sts., New York, 





Draw Bills of Exchange and make 
Cable Transters to Europe, Asia, Aus- 
tralia, the West Indies, Central and 
South America and Mexico. 

Issue Letiers of Credit for Travelers, 
available in all parts of the world. 


Zimmermann & Feorshay, 
BANKERS, 
9 and 11 Wall Street, New York. 
Members New York Stock Exchange. 


Orders executed for stocks and bonds for invest- 
ment Or on margin. 


FOREIGN EXCHANGE Bought & Sold 


LETTERS OF CREDIT ISSUED. 
Cable Transters to all Parts ot the World, 








BIRD S.COLER, LEONARD H. HOLE. 


Member N, Y. Stock Exchange. 


W. N. COLER & CO., 
BANKER- 
59 CEDAR ST., NEW YORK. 


INVESTMENTS. 





A. B. Leach & Co., 


BANKERS, 


149 Broadway, NEW YORK 





310 Dearborn St., CHICAGO 





23 State Sit., BOSTON 





421 Chestnut St., PHILADELPHIA 





N. W. HALSEY & CO, 
BANKERS. 
BONDS FOR INVESTMENT. 


Interest Allowed on Deposit Accounts. 
Fiscal Agents for Cities and Corporations, 


49 Wall Street, NEW YORK. 
Philadelohia. Chicago, San Francisco 





NEW YORK PHILADELPHIA 


E. D. SHEPARD & CO. 


BOSTON LONDON 


Stern & Schmidt, 
FOREIQN EXCHANGE 
INVESTMENT SECURITIES 
27 WILLIAM STREET, NEW YORK, 
Members N, ¥, Stock, Cotton and Coflee Hxchange 
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Canadian Banks. “ 





DEUTSCHE BANK, 


BERLIN. 
Behren strasse “ to 13. 





CAPITAL.....--.-.---------------- $47.619.000 


RESERVE cccccceccccccccccceccee $23,810,000 
M. 100,000,000. 
Dividends paid during last ten years: 
10, 1034, 11,11, 11. 11,11, 12,12. 12 per cent 





Branches: 
BREMEN, DRESDEN, FRANKFORT-ON-M., 
HAMBURG, LEIPSIC, MUNICH, 
NUREMBERG, AUGSBURG, 
WIESBADEN, 


and the 
Deutsche Bank (Berlin) London Agency, 
4 George Yard, Lombard St., 
LONDON, E. C. 


BANCO ALEMAN TRANSATLANTICO 


(Deutsche Ueberseeische Bank.) 





Subscribed Capital.........---...-- $4,761,000 
M. 20,000,000 
Paid-Up Capital...................- $4,190,000 
M. 17,600,000 
Reserve Fund...-.....--.-.---.-..-- - $698 000 
M, 2,932,000 
HEAD OFFICE: 
BERLIN. 
Branche 


s: 
ARGENTINA: Bahia-Bilanca, Bell-Vi'le, Buenos 
Alres, Cordoba, Tucuman. 
BOLIVIA: La Paz, Oruro. 
CHIL!: Antofagasta, Concepcion, 
Osorno, Puerto Montt, 
Valdivia, Vaiparaiso. 
PERU: Arequipa, Caliao, Lima. 
URUGUAY: Montevideo. 
SPAIN: Barcelona, Madrid. 
Bills sent for collection, negotiated or 
adtanced upon. 
Drafts, cable-transfers and letters 
of credtt issued. 
London Agents, 
DEUTSCHE BANK (BERLIN) LONDON AGENCY. 
4 GEORGE YARD. LOMBARD ST., LONDON, E.C 


Iquique, 
Santiago, Temuco, 





Direction der 
Disconto-Gesellschaft, 


ESTABLISHED 1851. 
BERLIN, W. 
43-44 BEHRENSTRASSE, 
FRAN KFORT-ON-M., LONDON,E C, 
ROSSMARKT 138. 53 CORNHILL. 


Telegraphic Address, Discontoge Berlin 
Discontoge, Frankfurtmain. 
Schwolde, Bremen 
Scondito. London 


BREMEN, 
STINTBRUCKE 1 





CAPITAL, fully paid, - $40,476,200 
M 170,000,000. 

RESERVE, - - - - $13,712,526 
M. &7 590,611. 


Witth the ualimited personal liabtitty of 
the following partners. 


A. SCHOELLE me | J. HOETER, 
M. SCHINCKEL, } E. RUSSELL, 
A. SALOMONSOHN, | *, URBIG. 


BRASILIANISCHE BANK 
FUR DEUTSCHLAND. 


CAPITAL....ccccccccccccccccce M 10,000,000 00 


Head Office: HAMBURG. 
Branches: RIO DE JANEIRO, SAO PAULO, SANTOS, 
PORTO ALEGRE, 








BANK FUR CHILE UND 
DEUTSCHLAND. 
OG M 10,000,000 00 


HAMBURG with branches in CHILI (Banco de | 


Chile & Alemania); Antofagasta, Concepcion, Santiago, 
Temuco. Valdivia, Valparaiso, Victoria; d 
BOLIVIA (Banco de Chile & Alemania, Seccion Bolivi- | 


ana). La Paz and Oruro, 


The above-named banks. founded and represented | 
in Europe by the 
Direction der Disconto-Gesell schaft, 
BERLIN, BREMEN FRANKFORT-o-M.& LONDON 


| trom — time to time, 


The Union Discount Co. 
of London, Limited. 


39 CORNHILL. 
Telegraphic Address, Udisco, London. 


| Capital Subscribed ........ octensead $7,500,000 
PURE UO 3.6 étinniiecesces ecccecccccce 39,950.000 
ELAR --- 2,325,000 


$5=—£1 STERLING. 


NOTICE IS HEREBY GIVEN that the 
RATES OF INTEREST allowed for money on 
deposit are as follows" 

At Call, 3 Per Cent. 
At 3 to 7 Days’ Notice. 3% Per Cent. 

The Gomeeny discounts approved bank and 
mercantile acceptances, recelves money on ——— 


at rates advertised from time to time, and gran 
loans on approved negotlabie securities. 


CHRISTOPHER R. NUGENT. Manager. 


FRENCH FINANCE CORPORATION 
OF AMERICA. 


Purchasers of First-Class Investment 
Securities for the French 
Market. 





ACT AS FINANCIAL AGENTS IN FRANCE 
FOR AMERICAN RAILWAY CORPORATIONS 
IN THE OBTAINING OF LOANS AND SALE 
OF SECURITIES, 


PARIS, 
9, rue Pillet-Wi 


NEW YORK, 
25 Broad Street. 





SWISS BANKVEREIN 


BASLE, ZURICH, ST. GALL; 
GENEVA, LONDON, 
Capital, Paid Up - + Fr 62,800,000 


Surplus, - - - + + Fr. 14,280,000 





Berliner 


Handels-Gesellschaft, 
BERLIN, W., 


Behrenstrasse 32-33 and Franzosische-Strasse 42 
Telegraphic Address'—Handelschaft, Berlin. 





ESTABLISHED 1856 





Banking Transactions of Every Description 


M.100,000,000 
M. 29,000,000 


Capital, --- 
Reserve, - - - 





The National Discount 


Company, Limited. 

35 CORNHILL, - = = LONDON E.C. 
Cable Address—Natdls., London. 
Subscribed Capital -.....-..-------- $21,166,625 
Paid-Up Capital-_..-...-...-------.- 4,233.325 
Ressrve Puad.............----.<<- 2,000,000 


($5—£1 STERLING.) 
NOTICE IS HEREBY GIVEN that the 
RATES OF INTEREST allowed for money on 


M | deposit are as follows: 


At Call, 3 Per Cent Per Annum. 

At 3 to 7 or 14 Days’ Notice, 3}< Per Cent. 
Anproved bank and mercantile bills discounted. 

Mo..-y received on deposit at rates advertised 

and for once ~crlods upon 

terms to be especiaily agreed upor 


Norddeutsche Bank in Hamburg. — | Loans granted on approved negotiable securities. 


HAMBURG, offer their services for every 
fo regular banking transactions 


PHILIP HAROLD WADE, Manager, 





BANK OF MONTREAL 


(Established 1817) 
CAPITAL paid in - $14,400,000.00 
REST - - - = =  11,000,000.00 
UNDIVIDED PROFITS, 159,831.84 


Head Office—Montreal. 
Rt. Hon_ Lord Strathcona and 
Mount Royal, G.C. M.G...Honorary President 
Hon, Sir George A. Drummond, K.C M.G.Prest. 
E, S. Clouston, ..Vice-Prest. and General Manage 





NEW YORK OFFICE. 
NO. 31 PINE STREET. 





R. Y. HEBDEN, 
W. A. 3. }acents. 
J. T. MOLINEUX, 
Buy and sell Sterling and Continental Exchange 
and Cab’e Transfers; grant Commerciai and Trav- 


elers’ Credits avallabie In any part of the world 
issue drafts un and make collections in Chicago and 
throughout the Dominion of Canada. 





London Office, No. 46 & 47 Threadneedle St 
F. W. TAYLOR, Manager. 


Eoreign. 


The London City & 
Midland Bank, Limited, 


HEAD OFFICE: 
5 Threadneedle Street. London, 


With Branches in all the Principal Cities and 
owns of Engiand. 











England. 


Telegraphic Address: Cinnabar, London. 
ESTABLISHED 1836. 
SUBSCRIBED CAPITAL, $75,428,400 
PAID-UP CAPITAL, 15,714,250 
RESERVE FUND, 15,714,250 


E H HOLDEN, M.P, Managing Director 


BOISSEVAIN & CO., 


24 BROAD STREET, 
NEW YORK 


Members New York Stock Exchange. 


Adolph Boissevain & Co., 

Amsterdam, Holland. 

A GENERAL BANKING 
EXCHANGE BUSINESS. 





TRANSACT AND 


STOCK 





Chartered Bank of India, 
Australia and China 
Capital $6 000,000 
Reserve liability ot stockholders.. 6,000,000 
Reserve fund 7. 375,000 

Undivided profits, 1906......... 
DRAFTS, CABLE TRANSFERS AND LETTERS OF 
CREDIT BRANCHES THROUGHOUT ASIA 
G. Bruce-Webster, Agent, 
88 Wall Strect. New York. 


Hong Kong & Shanghai 
BANKING CORPORATION. 


Paid-up Capital (Hong Kong Currency)...$10,000,000 
Reserve Funds jin Gold_.$10,000,000)... 21,000,000 
\In Silver. 11,000 00v; 
Reserve Liability of Proprietors.......... 
GRANT DRAPTS, ISSUE LATTERS Ur CHEDI', 8 ROUTE 
ATE OB COLLECT BILLS PAYABLE IN CHINA. JAPAN, 
PHILIPPINES, STRAITS SETTLEMENTS, INDIA, &TC. 


WADE GARD'NER, Agent. 50 Wall St. 


INTERNATIONAL BANKING 
CORPORATION. §* Soy Yon’ 
° New York. 
CAPITAL & SURPLUS, $6,500,000 
Buy and Sell Steriing and Continental Exchange 
and Cable Transfers. Negotiate, Draw or 


Recelve for Collection Bills on Points tn 
the Orient. Issue Letters of Credit. 


Branches at London, Bombay, Calcutta Singapore. 
Canton, Hong Kong, Manila, Shanghai. Kobe 
Yokohama, San Francisco, City of Mexico Wash- 
ington. D. C. Panama, lon 


H. SCHERER & CO., 
BANKERS, 


Collections, Foreign Exchange and Investmen: 
Securities. 


MEXICO. 





10,000,000 
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Canadian SZanks. 


Bauks and Bankers. 





THE CANADIAN BANK 
OF COMMERCE, 

HEAD OFFICE, TORONTO, 
PAID-UP CAPITAL......000++ $10,000,000 
BUBPLOUB.....cccee ceccccccececeveees 5,000, 

NEW YORK OFFICE: 

Nes. 16 AND 18 EXCHANGE PLACE, 

Ww. Gray and H, B, WALKER, Agents 

Buy and Gail Sterling s and Centinental Ex- 
change and Unble Transters, Commerctal 
and zavelere’ Credits. Cellections made at 
all points. 

Banking and Exchange business of every 
description transacted with Canada. 


LONDON OFFICE—2 Lombard Street, E.C. 
BANKERS Is GREAT KRITAIN: 
The Bank of England. 

The Bank of tcotland, 

Lloyds Bank Limited, 

Union of London and Smith’s Bank, Limited, 


The Bank of 
British North America 


ESTABLISHED IN 18386, 





INCORPORATED BY ROYAL CHARTER LN 1540 
Paid-up Capital, . . . #1,000,000 Sterling 
Reserve Fund, . .. . 460,000 Sterling 


HEAD OFFICE: 
5 Graceehurch Street. London, E. C, 
New York Oftice: 52 Wall Street 
H. M. J. McMICHAEL. — 
W.T. OLIVER 
Buy and sell Sterling and EO AA Exchange 
end Cabie Transfers; Grant Commercial and 
Travelers’ Credits avaliable In any part of the 
world. issue Drafts on and make Gospettens in 
all parts of the United States and Canada 


Merchants’ Bank of Canada. 


re AD OF FIVE: MONTREAL. 

OA PIB Ro viccscvy-cecevessbens +00 . « $6,000,000 
Rest and % ndivided Profits. |). 2,034,256 
NEW YORK OFFICE: 63 and 65 Wai! St. 

WwW. Mm. HAWSAY, 2? 

c. J, CHOOKALL, 5 4&Bts 
11# branches 10 the Provinces of Quebec Ontario, 
Manitoba, Saskatchewan, Alberta and British Co- 





ijumbia. Good facilities tor evecting promt coliec 
tions m Canada Buy and seli Sterling Exchange 
and Cavie Transfers. Issue Commercial and Tray- 
elers’ Credits, xvatiable in any part of the world, 

Leudon Agents—Keyal sank of Scotland. 





The Sovereign Bank of Canada 


71 Branches Through- 
eut the Dominion 


NEW YORK AGENCY, 25 PINE STREET 





Foreign 


Anglo- Austrian Soak 
LONDON: 31 Lombard St., E. C. 
VIENNA: I, Strauchgasse 
BRANCHES: 


Aussig, Bodenbach, Brunn, Budapest 
Constantinople (Coenca, Amar & Cie), 
Pilsen, Prague, Teplitz, Tetschen, 
‘Trautenau, Trieste 


ESTABLISHED 1863 


. K 60,000,000 
12,000,000 





Capital, Paid up, 
Reserves, 





Telegraphic Addreg 
Conjunctus, London 


Jordaan Cohen & Wennink, 


BANKERS, 
PARIS. 


Anglobank, Vienna 








VAN OSS & CO., 
THE HAGUE, HOLLAND. 


Place American Investments in Europe. 


Tel. Address, Voco. 
Codes, Harttield’s Wali 8t., W. U. & Lieber. 





Fereign Oencluded en next page 


Baring & Co. 


BANKERS 
15 Wall Street, New York. 


Buy and Sell Foreign Exchange. 
Issue Commercia! and Travelers’ 
Letters of Credit. 
Investment Securities 





Agents and Attorneys for 


BARING BROTHERS & CO., Ltd., 
LONDON 





ESTABROOK & CO., 


BANKERS, 
15 State Street, Boston. 


24 BROAD STREET, NEW YORK. 





INVESTMENT SECURITIES. 





GOVERNMENT, MUNICIPAL AND 
CHOICE RAILROAD BONDS. 





8. D. LORING, 
C. SIDNEY SHEPARD, 


S.D. LORING & SON, 


BANKERS, 


Homer LORING Special. 


64 Devonshire Street, Boston. 





INVESTMENT BONDS 





JACKSON & CURTIS 
BANKERS 


MEMBERS NEW YORK AND BOSTON 
STOCK EXCHANGES 


INV ESTMENT 
SECURITIES 


1 Nassau Street 
New York 


19 Congress Street, 
Boston 





FIRST NATIONAL BANK 
OF MILWAUKEE. 


UNITED STATES DEPOSITARY. 
Capital and Surplus, $2,500,000 


OFFICERS: 
Ffazp VoGEL Jz., Pres. HENRY KLOES, Cashier. 
WM. BIGELOW, V.-Pres. OscAnk KASTEN, Ast.Cash. 
Puen. T. Gout, ‘re Rat Hoemss. Ass” at Cone. 
W. C. HAAS, Mar. Foreign & Savings Dept. 








Ww. M. Lada C. E. Ladd J. W. Ladd 
LADD & TILTON 
BANKERS 


PORTLAND - - - OREGON 
Established 1889 


Transact a General Banking Business 
SAVINGS BANK DEPARTMENT 


Savings books issued on Savines Deposits 
loterest paid on Time Deposits 


H. AMY & CO., 


BANKERS, 


44 and 46 Wall St., New York. 


INVESTMENT SECURITIES, 








Bills of Exchange, Letters ot Creait, 





MACKAY & CoO. 
BANKERS 


Members of the New York and 
Boston Stock Exchanges. Deal 
ers in Government Bonds and 
other Investment Securities. In- 
terest allowed on deposits. 


Nassau and Pine Streets 
New York 


15 Congress St. 
Boston 


421 Chestnut St. 
Philadelphia 





Geo.A.Fernald &Co, 


Members Beston Stock Exchange 


BANKERS 
Municipal, Railway 


and other 
Corporation Bonds 
BOSTON NEW YORK 


67 MILK STREET 36 WALL STRERT. 





H. W. POOR & CO. 


INVESTMENT 
SECURITIES 


NEW YORK 
33 WaLL STREET 


BOSTON 
33 Conaress ST 





Tucker, Anthony & Co. 
BANKERS & BROKERS, 


53 STATE STREET, 
BOSTON. 


Members Boston and New Yerk Steck 
Exchanges. 





SIMON BORG & CO., 
BANKERS, 
Members ef New York Stock Bachange. 
Ne. 20 Nassau Street, - New York. 


High-Crade 
Investment Securities 


BERTRON, STORRS & GRISCOM, 


BANKERS, 


Land Title Building, 40 Wall Street, 
PHILADELPHIA, NEW YORE, 


INVESTMENT SECURITIES, 
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Philadelphia Bankers and Brokers 





National Bank of Cuba 


Havana Cardenas, Cienf 
. Manzanillo, Sagua la Grande — rs 
tanamo, Santa Clara, Pinar del Rio, Cama- 
guey, Galiano Street, Havana, Cuba, 
Monte Street, Havana, Sancti Spiritus. 
GENERAL BALANCE SHEET JUNE 
ASSETS 


Cash— 

Op Fe tcincesccsdnd $4,288,154 26 

952,479 87 $5,240,634 13 
Bonds and Stocks Owned— 

Government Bonds, Cuban 
and United States_---... $2,842,089 = 

City of Havana Bonds.... 1,088,155 





Other Bonds and Stocks.- 88,603 33 4,018,848 46 

Loans, Discounts, Time Bills, Wik nica 10,546,574 09 

Furniture and Fixtures..........----- 78,312 09 

Bank Bullding and Real Estate. .-..... -™ 929 70 

I isist:tucditncihin thenhituns nana 5 99 
De cnnceveecusantntschansescses $20,495,884 46 

LIABILITIES. 
Capital ...........-..-<- $5,000,000 bo 


391,614 05 ry a 614 05 
4,270 41 


“| Sew York Correspondents: { 


E. W. CLARK & CO., 
BANKERS, 
PHILADELPHIA 
321 Chestnut Street. 

Members Phila. and New York Stock Exchanges 
Interest Allowed on Depostts. 


J.W. SPARKS & CO., 


BANKERS. 
Cerner Chestnat and Third Sts., 
PHILADELPHIA STOCK EXGHANGB 
NeW YORK STOCK 
CHI0AGO 


«EMBERS 
BOARD OF TRADE 





Frret Nat’, BANE Bisse” 





Investment Securities 


| Private Wires, N.Y., Pittsburgh, Chicago 


Battles, Heye & Harrison | 


BANKERS AND BROKERS 


DEALERS IN HIGH-GRADE UNLISTED 
AND INACTIVE LISTED BONDS 
FOR INVESTMENT PURPOSES 


562 Broadway 
NEW YORE 


131 South 5th Street 
PHILADELPHIA 





Ee $20,495,884 46 
* Deduct $200,000 4% semi-annual dividend payable 
July t, 1907. 
United States Depositary in Cuba. 
Depositary for the Funds of the Republic of Cuba. 





Bank of Havana 





Acts as Cuban Correspon- 
dent of American Banks 











UNITED STATES DEPOSITARY 





NORTHCOTE, 
DUDLEY & COMPANY 


49 Wall Street, New York, 
il 4 Cheapside 807 Monadnock Block 
Chicago 


"FOREIGN FUNDS 
Fer Investment in the United States, 


Financial, 











THE AMERICAN Mea. Co. 
MANILA, SISAL AND JUTE 
CORDACE. 


65 Wall Street, New Vork. 





HODENPYL, WALBRIDGE & CO., 


7 Wall St., New York. 
Railroad, Street Ry., Gas & Elec. Light 
SECURITIES. 





BAKER & VAUCHAN, 
BANKERS AND BROKERS 
FIRST MORTGACE GOLD 


Gas Bonds 


37 WALL STREET. NBW YORE 


Benj. C. Warnick & Co., 


BANKERS & BROKERS, 


141 South 4th Street, Philadelphia, Pa 
Dealers in 
HIGH-GRADE RAILROAD AND OTHER 
CORPORATION BONDS AND STOCK, 
Send for our Otroular. 








Accountants. 





Arthur Young & Co. 
Certified Public Accountants 
(ALLINOIS) 

New York, 30 Pine Street 
Chicage, 1315 Monadnoek Btock 


Kaneas City, 701 New York Lite Bide. 
Pittsburgh, 1702 Farmers’ Bank Bidg. 





LYBRAND, 
ROSS BROS & 
MONTCOMERY 


Certified Public Accountants 
(Pennsylvania) 


Laad Title Building 
PHILADELPSIA. 
Wall Street Exchange Buliding, 
EW VORK 


LOOMIS, CONANT & CO. 


CERTIFIED PUBLIC ACCOUNTANTS | 
30 Bread Street New York. 
Tel, 4058 Broad. 


JAMES PARK & CO, 


CERTIFIED PUBLIC ACCOUNTANTS 


52 Breadway, New York, 
189 LaSalle Street, Chicage. 


HOW, ROSE &CO., 
Certified Public Accountants 


56 Pine Street ~“aaed YORK | 
Telephone 4961 John 


Knickerbocker Audit Co., 
45 William Street, 


CHAS GRISWOLD BOURNE, President 
0 ti 

















Telanh 














JAMES TALCOTT 
Banker and Commission Merchant 


Manufacturers’ and other Accounts 
Solicited and Financed 


SALES CASHED 
Equitable Interest Allowed on Deposits 
108-110 Franklin St., NEW YORK 





BONDS 


FOR INVESTMENT. 


| 
| 
Financial. | 
| 





R. M. GRANT & CO., 


31 Nassau St., New York 
| 





JOHN H.McQUILLEN & CO. 


Members Philadelphia Stock Exchange 


Syracuse Rapid Transit 
Stocks and Bonds 


104 Seuth 4th Street, PHILADELPHIA 


a TE 
Wm. G. Ho per & Co., 


STOCK AND BOND BROKERS, 
28 South Third Street, Philadelphia. 


= pestneate receive our attention. onus 
holdings or proposed investments. 


Engineers, 
H. M. Brinckerhoff, 














Formerly Genera! Manager and Electrical 
Engineer a Itan West Bide Bie- 
vated RR., Chicago, 


ASSOCIATED WITH 


Barclay Parsons, 


Censulting Engineers 
6@ WALL 8T., NEW YORK 


Wm 


Examinations, Design, Construction and 
Operation 


ELECTRICAL PROPERTIES 


Unsatisfactory Unreration Investigated. 


H.M. Byllesby & Co. 


Incorporated 


ENGINEERS 


DESIGN, CONSTRUCT AND OPER- 
ATE RAILWAY, LIGHT, POWER, 
HYDRAULIC AND GAS PLANTS 





EXAMINATIONS and REPORTS 


American Trust Building, CHICAGO 


Oklahoma City, Oklahoma. Mobile Ala, 
San Diego, Cal 








J. G@. WHITE & CO. 


Engineers, Contractors, 
43-49 Exchange Place, - NEW YORE 


Investigations and Reports om _ Electric 
_ s, Electric Light_aad Power 


smission Fyoeethes for Financial In- 


stitutions and In 


Electric Railways, Blectric Light and 
Electric Power Plants Financed, 
Designed and Built. 


London Correspondent: 
J. G@. WHITE & CO., Limited, 

9 Cloak Lane, Cannon St., E. C. 
Canadian Correspondents: 
CANADIAN WHITE 0O., Limited, 
Montreal 
Principal Philippine Office. Manila. P. 1 





EXAMINATIONS 


REPORTS 


BEADLE & MAXWELL 
GAS and ELECTRIC ENGINEERS 
82 Beaver Street NEW YORK 








UMI 
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Bankers and Brokers outside Rew York. 
BUFFALO. LOUISVILLE. PITTSBURGH. 
MEADOWS, WILLIAMS & CO.,}J. J. B. HILLIARD & SON, ESTABLISHED 1863 
MEMBERS NEW YORK STOCK EXCHANGE LOUISVILLE, KY., 


BUFFALO, N. Y. 
Government, Municipal and Corporation 
Securities 
Specialists in Local Investments 
Circulars uper application 


BANKERS AND BROKERS. 
INVESTMENT BONDS, 
STREET RAILWAY SECURITIES 
A Specialty. 
Correspondents, EX. NORTON & O©O., N. Y¥. 








ROCHESTER, N. Y. 





BONBRIGHT & HIBBARD | 


100 Powers Building. 
New York Steck Exchange. 
Members: } Kochester Steck Exchange. 
Chicage Beard of Trade. 


SPECIALISTS ROCHESTER SECURITIES 
Daily Lists Matied on Application. 








MILWAUKEE 


WOOD & BOWEN, 


LOOCISVILLE, KY. 
INVESTMENT SECURITIES. 
Municipal and Corperation Bonds 


BIRMINGHAM, ALA. 
OTTO MARX & Co. 
BANKERS AND BROKERS, 
BiRMINGHAM, ALABAMA, 
STOCKS AND BONDS. 














B 0 N D S MUNICIPAL 


CORPORATE 


AND LOCAL 
CHAS. SCHLEY & CO., 
ESTABLISHED 1850 
MILWAUKEE, - - WISCONSIN 


INDIANAPOLIS 


JoserpH T. Evutiotr & Sons, 


Investment Securities 
bers Indi lis Stock Exchange 
American Nat Bank Bldg. INDIANAPOLIS 


NEWTON TODD 


TRACTIONS AND 
LOCAL STOCKS AND BONDS. 


FLETCHER BANK BUILDING, INDIANAPOL'S., 


PROVIDENCE. 
ALBERT P. MILLER Jr. 


INDUSIRIAL TRUST CO BUILDING 
PROVIDENCE, R. I. 


Local Securities 
Gas, Electric Lighting & Railway 
Bonds and Stocks 


AUGUSTA. 
John W. Dickey, 


BROKER, 


AUGUSTA, GA. 
SOUTHERN SECURITIES, 






































WILLIAM E. BUSH, 
INVESTMENT SECURITIES, 


AUGUSTA, GA. 


CORRESPONDENCE SOLICITED, 








ATLANTA 
DARWIN C. JONES, 


ATLANTA, GA, 
SECURITIES, NEGOTIATIONS, 











CHATTANOOGA 


Bowdre Brown & Company 


INDUSI — AND TRACTION STOCKS 
MUNICIPAL BONDS - 


Chattanooga, - e 





Steiner Brothers, 
BANKERS AND BROKERS, 
Birmingham. - Alabama. 


Investment Securities. 


LOCAL STOCKS AND BONDS. 
New York Office; 11 Wall Street. 


NASHVILLE. 


Dealer in 
NASHVILLE STREEx RY. SECURITIES 
CUMBERLAND TELEPHONE STOCK 


GCOULDINC MARR, 
NASHVILLE, TENN. 


LANDIS BANKING CO., 


Telephone and mag Railway 
Securiti 














NASHVILLE, - - TENN 





NASHVILLE—TENN. 
STOCKS ANDiBONDS 


THOS. PLATER & CO., 
BOSTON. 


ADAMS & COMPANY 
13 CONGRESS ST. BOSTON. 

| BONDS FOR INVESTMENT 
MEMBERS BOSTON STOCK EXCHANGE 














te York Office, 40 Wall & 37 Pine Sts. 





MUNICIPAL AND 
PUBLIC FRANCHISE CORPORATION 
BOUNDS 
Bought and Sold. 


W. J. HAYES & SON, 


CLEVELAND, OHI0, BOSTON, MASS, 








PROVIDENCE 


Richardson & Clark. 
BANKERS, 

‘25 Exchange Street, t, Providence, R.L 

Transact a one Saneing business. Bonde, 


Stocke and Local Securities. Private wires to 
New York, Boston and Philadelphia. 











NEW JERSEY. 





EDWIN R. CASE, 





Tenn. | reiephone 751. 


ESTABLISHED 1880 
NEW JERSEY SECURITIES, 


ROBINSON BROS,, 


Bankers, 


MEMBERS OF NEW YORK AND 
PITTSBURGH STOCK EXCHANGES 


Wood and Diamond Sts., PITTSBURGH 





PITTSBURGH, PA. 
Established 1871, 


Whitney, Stephenson & Oo., 
STOCK BROKERS, 


FRICK BUILDING, 
Oldest Pittsburgh Members N.Y. Stock Exchange 


ROBERT C. HALL, 


MEMBER PITTSBURGH STOCK EXCHANGE, 


We make a specialty of all the Securities of 
the great Pittsburgh District. 
240 Fourth Avenue, 
PITTSBURGH, PA. 








BOND HOUSE OF 


H. P. Taylor & Company 


9348 Fourth Aveaue, PITTSBURGH 





We will buy 
Bonds of the Pittsburgh District. 





Ww. J. Black & Co., 
Members Pittsburgh Stock Exchange. 
INVESTMENT SECURITIES, 
Columbia Bank Bide. PITTSBURCH. 


We Bay and Sell 
INVESTMENT BONDS 
‘NO STOCKS) 
Corr P a a licited 
Municipal and Corporation 
Securities Co. . 
ot Pittsburch, Pa. 
Jamoe 8. Make, L. le 1, M? Cleland, 
Presid 


PAID-ve CAPITAL, $200,000 


SOUTHERN. 

















MOTTU & CO. 


BANKERS AND BROKERS 
NORFOLK, VA, 





Hugh MacRae & Co., 


BANKERS, 
Dealers in Southern Investment fe- 
eurities of Every Description, 
WILMINGTON, N., C., 
AND 
WASHINGTON, D. C. 
408 Colorado luilding. 


Davenport & Co., 
BANKERS AND BROKERS, 
RICHMOND. VIRCINIA, 


ESTABLISHED 1860, 

Cor and information fur- 
nished about Southern State, >. Municipal and Kaik 
road Investment Securities. 

Heference—Bank of New York. N. B. A. 














15 EXCHANGE PLACE 
Ji. SxY CITY. 





BALTIMORE. 


William Wilson & Sons. Ww! Colston & Co, 
Zetablished 1802. Established 1867. 


Wilson, Colston & Co., 


Members of Baltimore Stock Exchange, 
BANKERS, 
216 E, Baltimore Street, Baltimore. 
Investment and Miscellaneous Securities a 
specialty, and whole issues h 
taculities for dealing in ali classes of Southern 
Bonds. Loans on Collateral Securities negotiated 
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Bankers and Srokers outside Hew York. 





CINCINNATI. 


CHICAGO. ST. LOUIS. 





NASHVILLE BONDS, 


We offer, subject to sale, $50,000 
NASHVILLE, TENN., 4% Refund- 
ing bonds, due 1918. Assessed val- 
uation of Nashville $56,008,957 and 
the net debt but $2,235,000. Pop- 
ulation, estimated, 114,000. It is 
the capital of the state 

Further Particulars on Request. 


Weil, Roth & Co. 


CINCINNATI 
W. E. HUTTON & CO., 


INVESTMENT BANKERS 
Bonds and Stocks of Ohio 
Companies. 

CINCINNATI, 


EDCAR FRIEDLANDER 
DEALER IN 
Cincinnati Securities 
CINCINNATI, OHIO. 





OHIO, 








KANSAS CITY, MO. 
H. P. Wright Investment Oo, 








Established 1885 


Municipal and Corporation 
BONDS 
Missouri and Kansas Securities a Specialty 


Mon iy Oflerings Seni on Request 





—- — 


dio _ DENVER, COL. 
William E. Sweet & Co., | 


Municipal and Corporation 
BONDS 
GROUND FLOOR EQUITABLE BUILDING 











PORTLAND, ORE, 
MORRIS BROTHERS 


PULILADELPHIA 





PORTLAND 
Municipal and Corporation 
BONDS 


PACIFIC COAST SECURITIES A SPECIALTY 








___ LOS ANGELES. 
CALIFORNIA BONDS 


Manicipal, School District and Corporation 
THEY PAY A BETTER RATE OF INTEREST 
THAN BONDS OF THE SAME MERIT ISSUED 
IN THE BAST 
Correspond with us 


John H. Adams & Co. 


LOS ANGELES, CAL. 


WM. R. STAATS CO. 


CALIFORNIA MUNICIPAL, 
SCHOOL AND CORPORATION 
BONDS 


1O NET 4 2O 6 PER CENT 
LOS ANGELES PASADENA 


FIELDING J. STILSON CO., 
INVESTMENT SECURITIES, 
MEMBER LUS ANGELES SLOCK EXCHANGE 
LOS ANCELES 














A. Strassburger, 7 


SOUTHERN INVESTMENT SECURITIES. 
MONTGOMERY, ALA. 


Bartlett, Frazier 
& Carrington, 
STOCKS AND BONDS, 
GRAIN AND PROVISIONS. 


25 BROAD STREET NEW YORK, 
WESTERN UNION BLDG, CHICAGO, 


MEMBERS: 
NEW YORK STOCK EXCHANGE 
CHICAGO STOCK EXCHANGE, 
CHICAGO BOARD OF TRADE. 


PRIVATE WIRES, 


A. O. Slaughter & Co., 


STOCK BROKERS, 
139 MONROE STREET, 
CHICAGO, ILL. 


New York Stock Exchange. 


A. G EDWARDS & 
SONS, 


STOCKS AND BONDS, 


410 and 412 Olive Street, 
ST. Louis. 


1 Wall St,, NEW YORK, 


nemo | 
DEALERS IN 
INVESTMENT SECURITIES. 





New York Stock Exchange. 
Chicago Stock Exchange. 
st. Louls Stock Exchange. 
Chicago Board ot Wrade, 


Members: 








FRANCIS, BRO.& CO. 


214 N. 4th Street, 
ST. LOUIS. 


Members New York Stock Exchange, 
St. Louis Stock Exchange, 
Chicago Stock Exchange, 


A. G. Becker & Co., 


(INCORPORATED.) 
COMMERCIAL PAPER, 
8, W. Cor, Monroe & La Salle Sts,, Chicago, 











CLEVELAND. | 





EMERY, ANDERSON & COMPANY Investment Securities. 





MUNICIPAL 
AND 


PUBLIC SERVICE CORPORATION 
BONDS 


Garfield Bullding, 


| WHITAKER & CO., 


Investment Securities 


- Cleveland 








Hayden, Miller & Co. 


Investment Securities 


Special Attention to St. Louis Securities 





YPRIVATE WIRES TO 
PRINCIVAL MARKETS 


300 N, 4th St. sT, LOUIS 


Citizens Building. CLEVELAND, 0. 











Financial. 
THE INTERNATIONAL BANK, 


60 WALL STREET, NEW Y' 
Condensed Statement Aug. png ‘nt. 
ESOU RCES., 
Ih oans and discounts............. $2, ase, 690 50 
| Overdrafts 3,920 38 
| Stocks 11/000 00 








MINNEAPOLIS. 
WELLS & DICKEY CO. 


MINNEAPOLIS, MINN, 
BONDS 
MUNICIPAL and CORPORATION 








ORG BORER 4 ntdctgsodesdause 











; ——— | Cash on hand and due from banks 967,996 12 

CEO. B. LANE, | BOG onlices LINBILITES-77-93*4°9-607 00 
Commercial Paper and Investments. | Capital -._.......-..---.---..-- $500,000 00 
Surplus and undivided profits ..... 111,164 74 

MINNEAPOLIS, - * MINN, Reserve for taxes ......-.-----<=- 3 ‘000 00 
a GRE ncccunacsnneacaen 8,258 33 

DRE écpdincdngcensinapeans 2,847,183 93 

TOE cncacntnndnnbennniiged $3,469,607 00 


Cuban Securities 


FRANCKE, THOMPSON & ROBB 


43 Exchange Place 


Telephone 1348 Broad 


INJEPEST ALLOWED ON TERM DEPOSITS 
THOS. H. HUBBARD, President. 
JAMES 8S. FEARON. Vice-President 
JOHN HUBBARD, Vice-President. 

JAMES H. ROGERS. Cashier. 
CHAS. S. LIPPINCOTT, Asst. Cashier. 


Beaver National Bank, 


Beaver and Pearl Streets 
New York City 
GEORGE M, COFFIN, President 
Vice-Presidents 
JOHN B. JONES T. P. WELSH 
J. V. LOUGHLIN, Cashier 


Accounts of Merchants, Individuals 


and Banks Solicited 
3 BROAD S8T., Drexel Bidg., NEW YORK. | 


BROKER AND DEALER IN } MAX B. BORG & co. 
Railway Bonds, Guaranteed Stocks and | Miscellaneous Bonds and Curb Securities 
r ee A SPECIALTY. 
other Investment < -curities. 90 BROAD 8ST. NEW YORK. 
That do NUT NEED REORGANIZATION, 





BRANCH OFFICE 
Bristol Building, Sth Ave. and 42d St. 
Telephone 1558 Bryant 


Jacob Rubino, 











23056 RECTOR, 








UMI 
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Rew Bork Stock Exchange Houses 





Effingham Lawrence Robert H. Simpson 


EFFINGHAM LAWRENCE & CO. 


Members 
Rew York *iock Exchange 
Chicagu Board of Traée 
1 NASSAU STREET CORNER WALL. | 
Telephones 4255-4856 4987 Bector. 
PRIVATE WIRES TO PRINCIPAL CITIBS, 





JOHN H. DAVIS & co., 


BANKERS A®B BROKARS, 
Nv. 10 WALL STRSBT, 
Members N. Y. and Phila. Stock Exchanges. 


Orders for Stecks anc Bonds exeeuted upon all 
Exchaeves in tnis country and Enu-ope 
Especial attention given t» supp7riag —— class 


INVESTMENT SECURITIE 
Interest Allowed on Deposits Subject te Check 


P. J. GOODHART & CO., 


Bankers 


567 BROADWAY -«- NEW YORK 
Telephone 2240 keotor 
326 Wainut *t.. 


Bank and Trust Co. Stocks 


NEWBURCER, 
HENDERSON & LOEB 


Members N.Y. and Phila. Stock Exebanges 


100 BROADWAY, NEW YORK 
27 Chestnut St., Philadelphia. 


STOCKS 


ADD «x WOOD, 
Members New York Stock Exchange, 


INVESTMENT SECURITIES. 
7 WALL #TREET, 


William Herbert & Co. 


MEMBERS N. Y. STOCK EXCHANGE 





Cincinnati 











Hanover Bank Building 
11 PINE STREET - NEW YORK 








Howard Lapsley & Co., 
145 SKROAD @FTREP?, N.Y. 
Transact a General —s and Stock 

Excuange B 
ACCOUNTS OF BANKS & seoumen SOLICITED. 


INTBREST ALLOWED ON — 
Private Wires to Cindlamatl and 


Braach Office, 500 Fifth — 





Wa. FAHNESTOCK, Memb. N.Y. Steck Ex. 
T. J. MUMFORD, R. 8, Danson. 


Fahnestock & Co., 


BROKERS ASD DBALERS IN 


INVESTMENT SECURITIES. | 


2 WALL STREET. 


R. J. JACOBS & CO., 
41 NEW STHERT. 
Members N, Y. Stock Exchange. 





Orders Executed for Cash or on Margin | 





O'CONNOR & KAHLER, 


BANK ERS 
49 Wall Street, New York. 


WE OFFER 


City of Camden, New Jersey, 
20, 25 and 30 year 444 
Municipal Bonds. 

The opport inity ofa 

est Se Y secs. ie bond 


fest Invest nt, sl ures t proats. 
saving $s banks. trus t fund , &e 


BONDS) 


Cable Address : | 


life time to secuge high- | 


JOHN F. HARRIS. } 
H, R. WINTHROP, 


oui. 
WOODWARD BABOOCK General Partners 
HUGH BLYTHR 

GRO. A. MCCLELLAN, | 

J. A. RIPLEY, Special Partner 


|HaARRiISs, WintHROP & Co 


| Stocks, Bonds and Grain 


MEMBERS 
New York Steek Exchange 
Chicago Board of Trate 
Chicago Stock Exchange 
New York Cotton Exchange 


25 Pine Street 240 La Salle Street 
NEW YORE CHICAGO 
PRIVATE WIRES 


HUDSON & CO. 


Nos, 34-86 ALS ST., NEW YORE, 
Membera of New York and Chicago Stock Exonanges 
Telephone 3076 John. 


| Miscelianeous Sesurities 
| in all Marketa. 


PRIVATE WIRES TO PRINCIPAL CITIES 
| 


} 


Robert H. Allen. Stanley D. MoGraw 
Willam M. Vance. 


ALLEN, McGRAW & C0., 


24% Broad Street. New Yerk. 


Members 
N. Y. Stock Exchange. 


oe &. 











Parkinson & Burr, 


STOCK BROKERS, 
7 WALLSTREST, S53 NFAT STREDD 
NeW YORA. RDOOTOR. 
Membera of New York and Boston Steck Bxthangs: 
Private wire between the twe efieca. 
Te 
and furnished. 





Thomas L. Mansen & Ce. 


STOCK BROKERS 
Members N.Y. and Boston Stoek Exchanges 


71 Broadway, - NEW YORE 


Te! 2500 Rector 


Private Wires to Bosven, Hartford, New Haven ano 
Pofadelphta 





¥ tusnciai. 





| WEBB & CO., 


INVESTMENT SECUBITIES. 





| 74 BROADWAY. NEW YORK 


‘OTTOJULIUS ‘MERKEL 
BROKER 
44 AND 48 WALL ST. NEW YORK 
INVESTMENT SECURITIES. 


Correspondence Invited 





J. ‘Stewart Campbell & Co. |. 
| 25 Broad Street - NEW YORE 


anssst a General Commission and 
Tnvestaunt Boainess in Gard Securities 


BANK AND TRUST 


| 
| INVESTMENT BONS 
COMPANY STOCKS 


| SEOU RITIBS LOANS 
| J. G. Zachry & Co. 


BANKERS, 46 Vall St., Sew Vork 


Legal for | 


A. O. BROWN & CO., 
30 BROAD STREET 
Members of the New York Stock and Cotter 
Exchanges Chicago Board of Trade and 
ate | eg ae 


STOCKS, “BONDS AND 
MISCELLANEOUS —- 
Private wires to principal gt Tel 5555 Broad. 
CHICAGO IL 
Rallway Exohange Bldg. Poseel Telegraph Bidg 
— OFFICES 
Waldorf-Astoria N.Y. WUkesbarre, Pa. 
Flatiren dath Sue N are 6: Scranton, Pa. 


2 East 4 St. Louis, Mo. 
Buffale, a: Syracuse, N ¥ 
Gineinaatl, O Sche nectady, + ¥. 
Cleveland, O Troy, N. Y. 
Dayton O. Utica, N. ¥. 
Detrols, Mich Montreal Can. 

Pa. Paterson, N. J. 
Atlantic City, N. J. West ind, N. J. 
Washington, D. oe Ottowa, Can. 
Willlamspert, va Toronto, Can. 





HARRIMAN& CO., 


TRINITY BOILDING, NEW YORM 


BANKERA AND BROKERS, 


Transact a Gemeral Banking and Steck Exchange 
Business. We make a specialty of 


Investment Securities. 


BRANCH OFPICE, NIGHT & 1 Y BANK, 
527 PIFTH AVENUE 
Newport Office: Audrain Building. 


A. M. KIDDER &CO., 


BANKERS, 


18 WALL S&FRBEET, NEW YOR, 
Established 1865. 
MEMBERS OF NEW YORK 8TOCK EXCHANGB, 
Allow taterest on de; subject to sight check, 
| alee! at and bonds, and 


RAILROAD BONDS 
GUABANTEED SPOcks. 


CHARLES FEARON & 00,, 


BANKERS, 
Orders Executed om All Leading 
Steek Exchanges. 


New Yerk Stock Exchange 
Philadelphia Stock Exchange 


888 Chestuat St., - PHILADELPHIA 
Huyrmy G. CAMPBELL, EDWIN P. CaMPBSLL, 


H. G. Campbell & Co., 


11 Wall Street, New York. 
MEMBERS NEW YORE STOCK EXCHANGR 


Securities Bought aad Soild on Com- 
mission. 


Chas. Fairchild & Co., 


Members N. Y. Stock Exchange 
20 WALL STRBBT A AND 3 BROAD-STREET 


BRANCH OFFICES 
Barelay , 280 Broadway 
Hotel Rmpre, ‘Btreet and a 
as. H. Oliphant & Co., 
” sannens AkD BROKERS, 
20 Bread Strest, New York. 


pine NO.A65 eee 


146 H. OLIPHA FLOYD 
Alsaee L. NO J. NOWKIS Sur Haae 
ow York Stock Exchangs. 


J. S. & R.D. FARLER, 
MBROGARS AK® DEALERS 18 - 
INVESTMENT SECURITIES 


13 WALL. SPRERT, KW VOR 








Members : } 














W. H. Goadby & ‘th 


BANKERS AND BROKERS, 
NO 74 BROADWAY NEW YORK. 


R. T. Wilson & Co. . 


BANKEBS & COMMISSION MERCHANTS 
23 Wal! Srreot New Vork. 


EX. NORTON & CO., 


62 Exchange Place, New York. 





Ex-Norton, Mem. NY.Stock Ex. Geo. !. Norton 
INVESTMENT SECURITIES 





ee 

















x THE CHRONICLE. 


(VoL. Lxxxv. 








Gurrent Bend Inquiries 





New York Lake Erie & Western Coal & Ry. Ist 6s, 1922 
Wheeling & Lake Erie, Wheeling Div. Ist 5s, 1928 
Pacific of Missouri, Lexington Div. 5s, 1920 
Fonda Johnstown & Gloversville 4144s, 1952 

Maryland Delaware & Virginia Ist 5s, 1955 

New York & Rockaway Beach 5s, 1927 

Brooklyn & Montauk Ist 5s, 1911 

Leroy & Caney Valley 5s, 1926 
Norfolk & Southern 5s, 1941 
Long Island Deb. 5s, 1934 


ANO ALL OTHER SECURITIES DEALT IN. 


F. J. LISMAN & COMPANY, 


SPECIALISTS 18 STEAM RAILROAD SECURITIES 
Members N. Y. Steck Exchange 
30 BROAD STREET, NEW YORK. 
Land Title & Trust Co. Building, PHILADELPHIA 
169 East Jackson Boulevard, CHICAGO 
404 Connecticut Mutual Bulldines HARTFORD 


LIBBEY & STRUTHERS 
30 Broad Street 
New York 











NEW YORK CITY 4}%s 


U. P. Convertible 4s 
Temporary Receipts 
Definitive Bonds WANT 


A A. LISMAN & CO., Amer. Dock & Impt. 5s. 


Morris & Essex Gtd Stock. 
Specialists in Uncurrent Issues. Morris & Essex 7s. 
‘Tel. 5050-1-2 Broad. 25 Broad St.) [ndianapolis & Vincennes 7s. 
Union Pacific 1st 4s, 
So Pac. California 68, 1913. 
Mo. Pac., Oentral Branch 4s. 


Penna. Co. 34s, 1941-1942. 











PROCTER & BORDEN 


E@uiTaBLe BuiLoine, New Yor«. 





Cincinnati Northern 4s. 


Morgan’s La. & Texas SS 6s. MUNICIPAL 

Detroit City Gas 5s, 1923. 

Detrl akin fe, 1 catunoro { Z0 BONDS 
Oregon Short Line 6s. CORPORATION 


Frankfort, Ky. Water 5s. Selected for Conservative Investors. 


LISTS MAILED UPON APPLICATION. 








Lincoln & Company |Lawrence Barnum & Co., 


BANKERS 
INVESTMENT BANKERS 18 WALL $1 " 
27 AND 29 PINE ST, NEW YOKK 
Bonds for Trustees, Executors and PhWadelphia, Washington, Pittsburgh 


Private Investors, yielding 4% to 5 % 

Our Copyrighted Book “MATURING 
BONDS” with Comparative Tabies— 
& useful book for Bond Buyers— sent NEW YORK CITY 


om request. NEW 414% BONDS. 








New York City 34s and 4s. 

New York & Jersey 5s. 

Chicago & Wosters Indiana 4s. 

wre? R. of — Jersey 5s. 
ban Government Internal 5s. 

L. & N., Atl. Knox. & Cinn. Div. 7 Wall Street, 


BECK R & STERLING NEW YORK. 
Tot, 985-086-087 Rector. Telephone 11:35 Recter. 
Gable Add. * bekeer 18 Wall St., New York 


Rhoades & Company, 


Members N. Y. Stock Exchange 








BAKER, AYLING & COMPANY 


Investment Bonds 


50 Congress Street 
BOSTON 


Land Tithe Buallding 
PHILADELPHIA 


DESCRIPTIVE CIRCULARS SENT ON APPLICATION 





High Grade 
Investment Securities. 


List on Request. 


G. W. Walker & Co. 


BANKERS 


25 Bread S+., 
New York 


Telephene 
3945 Bread 





NEWBORG & CO., 


45 SEW STREET. 
MumBprns New YORK STOCK EXCHANGR 





Adams Express Co. Temp. Receipts 
for New 4% Bonds. 


Erie Dividend Warrants. 


Deal in Bonds, Stocks and investment 
Securities and transact an arbitrave 
business with the principal European 
stock markets. 
Telephone, 6745 Broad 





Cable Address: 
“NEWROSE. 





WANTED 
Commercial Cable Ist Mtge. 4s. 


Hartshorne, Bogert & Battelle, 
"38 Bread Sse, New York. 
Telephone No. 5430-1-8 Broad 





WANI 
New York Central 5% Notes, 1910. 
Allegheny Valley 7s, 1910. 
Reading, Jersey Cent. Coll. tr 43,1951. 
New York Chicago & St. Louis 4s, 1937. 
New York City 4%s, 1957. 





SOFFIN & COMPANY, 


BONDS 


34 Pine Street. New Vert 
Tel. 61 100~1-2-3-4-5 J 


American Lt. & Tee. Co. stocks. 
Denv. Gas & Elec. Co. stock and bonds 
N. Y. Gas El. Lt. Ht. & P. Co. 5s. 
Peoria Light Co. stocks and bonds. 
Madison ( Wis.) Gas & Elec. Co. Ist 6s. 
Binghamton Gas Works 5s. 


TOBY & LAMARCHE, 


26 Broad St., New York 


LIGHTING AND TRacTiOn SECURITIES 
A SPECIA.TY 





Houston Oil Com. and Pref. 

American Hardware stock. 

Kirby Lumber Com. and Pref. 

City of Austin, Texas, 4s and 5s. 

Guif Beaumont & Kansas City 5s and 6s 

Michigan State Tel. 5s and stocks. 

Dealers in Unlisted Inactive Stocks and Bonds 
FF. W MASON & CO,., 

63 State St.. BOSTON. MASS. 





Central of Georgia, Chat. Div. 4s, 1951. 
Penn. Co. Coll. 4s, 1931. 

Fonda Johns. & Glovers. 414s, 1952. 
Mexican Govt. Gold 5s, 1899. 

Cuban Govt. Internal Gold 5s, 1905. 


M WOLFF, 


Cable Add. “MOWOLF ” 27 William St., N. Y. 
Phones. 6557-6558-6559 Broad. 
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Cu rvent Bond Zuquirics. 





We are making a spec:alty of 


JEFFERSON RAILROAD 


ist Mortgage 5s 
Janua y |. 1909 


ese bonds are secured by first mortgage on the Carbondale Branch from 
sana to Carbondals, Pa., 36.51 miles, and are guaranteed by the Erie RR., 


both as to principal and interest. 
The Jefferson RR. 


chartered in February, 1864; its capital stock Is 
bonds. 


deposited as security for Ele RR. Ist con. mtge. 


PFAELZER & Co. 
BANKERS 
25 BROAD STREET. NEW YORK. 








Sutton. Stror e & Co, 
BANKERS AND BROKERS, 
104 South Calvert Street, 
BALTIMORE, 
Members of Baltimore Stock Exchange. 


LEONARD F. HEPBURN 


Tele. 3785-3786 Rector. 20 New St.. N. Y. City 
Metropolitan Water Co. (antes city) 48, 1919 
Denver & yg oe, Ist 5s, 

Minneapolis St. Cons. = 1919 

St. Paul Cit Gat e 58, 19. 

Milwaukee Elec. Ry. & Lt. <3 1926 

J © Coast Elec. Ry. 5s, 1945 


Hendrickson Hall & Co. 


Members New York Stock Exchange 
235 Biead 4. N.Y. Tel. 4301-8 Broad 


Lack. Steel Co. stock and bonds. 
Lackawanna & Wyoming Valley 5e. 
Gity of New York bonds. 

All short-term RR. and Indust. Notes. 


Hitchcock, (ameron & Co., 


25 BROAD ST., 
NEW YORK 


Unlisted Securities 
Telepho: es 2672 3 4 Broad 


Hish-c] geeiln ndunfral Teewes 

















area ar 


INQUIRIES INVITED 


FREDERICH HATCH, 


Dealer In Unilsted Securities of Railroads and 
other Corporations in the U. S. and - + 
Tel. 6320 Browi = 30 Broad -t- + New York 


~ New | England Brick Yards Ist 5s _ 
Washtenaw (Mich.) Lt. & Pow. Co. 5s 
Catskill Electric Ry. Co. 5s 
Jamestown Chatauqua & L. Erie 5s 
Gunnison County (Col.) 4s. 

Atlantic Shore Line Ry. Ist pref. 


H. C. SPILLER & CO.., 
Specialists in Inactive Bonds, 
S37 State Sireet “oston 


Virginia Carolina Chemical 5s. 
Metropolitan Ry. Refunding 4s. 
N. Y. & East River Gas 5s. 
Second Ave. Consolidated 5s. 
New Amsterdam Gas 5s. 
Milwaukee Elec. Ry. & Lt. 5s. 


PATERSON & CO,, 
Tel. 1985-1986 Rector. 20 Broad St. N Y 








Southern Ry. 5s, 1910. 

Southern Ry. 5s, 1994. 

Baltimore & Potomac Main Line 66. 
Republic Iron & Steel 5s. 

Texas & New Orleans, Sab. 6s. 
Atlanta Knoxville & Cin. 4s. 


Hayden. Stone & Co. 


25 BROAD STREE1 Tel. 6768 Broad 





SCOTT & STRINGFELLOW | southern Pacitic 


Bankers & »rokhers 
RICHMOND, VA. 
Members New York Stock Exchange 
Local and General Investment 


Securities 


From time to time we make special studies of 
Raliroad and Industrial properties for the benetit 
of our clients, 


A. H. Bickmore & Co., 
BANKERS 


BONDS of Public Service Cor- 
porations carefully selected 
for conservative investment 
TO NET 48% to 554%. 


20 Pine Street, New York 








Chi. Mil. & St. Paul, So. Minn. Ist 6s 
Chi. Mil. & St.Paul, Chi. & Pac. 1st 6s 


FERRIS & WHITE, 


Tei. 2868-9 Broad. 43 Exchange Pl., N. ¥. 





HIGH GRADE BONDS. 





Jester & Co., 
27 PINE ®TR EET, NEW VORA. 
TELEPHONE 237 JOHN 





SCHMIDT & GALLATIN 


Members N. Y. Steck Exchange 


Tel. No. 8260 Rector 111 BROADWAY 





SAUNDERS & JONES 
Connecticut Traction Bonds 
36 WALL 8T., - - NEW YORE 





W. A. WILLIAMSON, 


Investment Securities, 


68 WILLIAM STREET, NEW YORK 
Telephone 615 John. 





Searing & @o., 


7 Wall Street NEW YORK 
BANKERS 


Investment Securities 





INVESTMENT OFFERINGS 


Edison Electric Illuminating — of Ne 
Cons. Mortgage 5s, J. & J., 
interest, paying about 4% % 


Atlantic & Birmingham First Mortgage Ss, J.&J., 
1934, @ 98 and Interest, paying about 6% %. 


Oregon Short Line Refunding Guaranteed 4s, 
J. & D., 1929, @ 86 and interest, paying 
about 5.05 %,. 


Colorado & Southern System 5% Equipment 
Bonds maturing from April 1908 to April 1913, 
to net 6%. 


Chicago Rock Island & Pacific Serial 4s, Ohoctaw 
Oklahoma & Gulf Collateral, M, & N., May ist 
1909, @ 97% and interest, paying about 5 % %. 


Company Short-Term 4s, J.&4D., 
June 1910, @ 95% and interest, paying 
about 5.65 %. 


Kensse City Southern 4% % Equipment Bonds, 
& N. $20,000 duc May ist 1910, $25,000 
yo 1st 1911 Prices tonct 5% % 


Spectal Circulars on any of the above bonds wili be 
sent on application. 


w York 
ey 105 and 


Guaranty Trust Co. 
OF NEW YORK 


ESTABLISHED 1864 


27 Nassau Street, New York 
33 Lombard St., E.O., Lendon 





BONDS 


AND ALL UNLISTED MARKETABLE 
SECURITIES 


W.E.R.SMITH & CO., 


20 Broad Street - « New York. 


Cc. L. PARMELEE & CO., 


BONDS 
20 Broad Street - - - Mew York 


UGH-M POLITAN COMPANY 
INTERBORO Lg 
Special ciroular will be seat on request 


S.C. HENNING & CO., 
New York, Louisville, 
MEMBERS NEW YORK STOCK KXOHANGR 
New Orleans Ry. & Light Securities 
Springfield Ry. & Light Securities 
International Traction of Buffalo and 
other Traction Securities 


GILMAN & CLUCAS 


Tele, 3657-8-9 John. 34 Pine St.. N. Y- City 


Missouri Pacific consol. 6s, 1920. 

B. & O., Pitts. Jct. & Middle pags “- 1825. 
Louisville & Nashville genera) 68 

Pitts. Cinn. Chicago & St. Louls Prong 1940. 














Consotidated Gas of N. J. 5s 
Winn Traction 5e. 


International 1. ana 5s. 
Short-term 
du Pont de ‘Nemours Powder Co. stocks 





GEO. P. BISSELL, 
118 Seuth Fourth St. Philadelphia, Pa. 





VICKERS & PHELPS 
Members of New York Stock Exchange. 
29 Wail S*., New York 
Brokers in Bonds 
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_ Financial. 





OFFICE OF THE 


ATLANTIC MUTUAL INSURANCE COMPANY. 


New York, January 22d, 1907. 


ny, submit the following statement of Us affatrs 


, 1906. 


harter of the Com 


$3,190,241 67 
582,191 98 








$3,772,433 65 


MRP, BOR scaciwnceu $3,081,714 32 





367 31 
$1,961,674 15 
scececececs $62,411 11 


and clerks’ comper 
» ete 


Expense ir jing office rs’ salarles” sation, 

tionery, newspapers iv rtisement — 

“ y has ‘the ‘following Assets, viz.: 

State of New York Stock, City, Bank and other 
; nd Trust Companies 

1 William Sts., and Exchange Place_- $4,2 

lms due the Company-..-...-......-- 


améia - $344,098 27 
$5,697,108 00 
700 ,966 67 


rhe 
United States ar Securities 
Special deposits in B 
Real Estate co 7 


Otaer Real isiate and 







99,000 00 
75,000 00 





4,574,000 00 
Premium notes and Bills Receltvable 1,191,974 88 
Cashin hands of European Bankers to “pay losses under Lore. sins pay ‘able tn forcign 

countric ‘nti “ sdboote éeduededo 
Cash in bank. 


271,142 54 
__ 562,03 631 63 


EEL waccdodbansscedconexe 








A dividend of Six per cent Interest on the outstanding certificates of profits will be paid to the 
holders thereof, or their legal representatives, on and after Tuesday the Fifth of February next. 

The outstanding certificates of the issue of 1901 will be redeemed and pald to the holders thereof, 
or thelr lezal representatives, on aud after Tuesday the fifth of February next, from which date 
all interest thereon will cease. The certificates to be produced at the time of payment, and canceled 

A dividend of Forty per cent Is declared on the net earned premiums of the Company for the 
year ending 3tst December, 1906, for which, upon application, certificates will be issued on and 
after Tuesday the seventn of May next. 

By order of the Board, 


G. STANTON FLOYD-JONES, Secretary. 
TRUSTEES. 
GUSTAV AMSINC HERBERT L. GRIGGS, . fi. H. MOORE, 
FRANOIS M. BACON, CLEMENT A. GRISCOM, NICHOLAS F. PALMER, 
HN _N. BEACH, ANSON W. HARD, HENRY PARISH, 
ILLIAM B. BOULTON, MORRIS K. JESUP DALLAS B. PRA 
eye H. BROWN, LEWIS CASS LEDY ARD, yey whi QUINTARD, 


LEGGETT A. A. 

JOHN = RIRER, 
DOUGLAS ROBINSON, 
GUSTAV H. SCHWAB, 
WILLIAM A. STREET. 


BROWN, 
. CHAPMAN, 


FRANCIS H. 
CHARLES D. LEVERICH, 
LEANDBR N. LOVELL, 
GEORGE H. MACY, 
CHARLES H. MARSHALL 


RAVEN. President. 
CORNET TUS ELDERT. Vice-President. 
JAMES L. LIVINGSTON, 2d Vice-President, 
SANFORD E. COBB, 3d Vice-President. 
OHARLES E. FAY, 4th Vice-President. 


50 
RICHARD H. EWART, 








Harris Trust &« Savines Bank 


(ORGANIZED as N. W. Harris & Co. 1882. INCORPORATED 1967.) 


Capital and Surplus, $1,500,000 





Spaniel facilities for Reserve Accounts of Bazks, Individuals, Firms 
Corporations. Complete equipment for handling Affairs of Trust 


Bonds for Investment 
Correspondence Invited 








MARQUETTE BUILDING, - CHICAGO 














Accountants, 


BARROW, WADE, GUTHRIE & CO 


CERTIFIED PUBLIC ACCOUNTAATS. 
(New York and Illinois.) 


NEW YORK, 
Bread Exchange Building, 
26 Broad Street. 


SAN FRABCISES, 
787 Market Street. 


LONDOKM, ENGLAND, 
78 St, Swithin’s Lane, £. C., Cable, “Adorjest.”’ 








CHICAGO, 
Monadnock Block, 


NEW GALEAMNS, 
Hibernia Bank Bldg. 














=a Financia. 
Casuarcos 912,000,000 
‘TLE GUARANTEE 
AND TRUST COMPANY 


176 Broadway, New York. 
178 Remecn Street, Brooklyn 
198 Montague Street, Brooklyn Rastdes Dept. 


Evamines & guarantces Keal Estate Titles, 
Loans Money on Bond and Yeortgage. 
Purnishes Mertgayges to Investors, 
Receives Deposits subject to check, 

Teterest, 
Dees all Trust Company ! 
FINANCE COMMITTEE. 
In Charge of Banking Interests 
BDWARD T. BEDFORD. 
CLARENCE H. KELSEY 
EDGAR L. MARBTON. 
WILLIAM H. NICHOLS. 
JAMBS H. OLIPHANT. 
CHARLES A. PEABODY. 
JACOB H. SOHIFF. 
JAMES SPEYER. 
EDWARD O. STANLEY 
CLARENCE H. KELSEY, President. 
PRANK BAILEY Vice President. 
EDWARD O. STANLEY, Second Vice President. 
Maazeger Banking Department. 
CLINTON D. BURDICK Third Vice President. 
J. WRAY CLEVELAND, Secretary. 
ARTHUR TERRY, Treasurer. 
FRANK L. SNIPPEN Manager Brooklyn Banking 
Department. 


MANHATTAN 
TRUST COMPANY 


Wall St,, cor, Nassau New York 
JOHN I. WATERBURY, President. 
Vice-Presidents 
OHN KEAN, 


J 
AMOS T. FRENCH, W.N. DUANE 
OHARLES H. STOUT. 


The Manhattan Trust Company re- 
ceives deposits bearing interest and sub- 
ject to cheque, payable through the 

ew York Clearing House. 

DIRECTORS 
Francis R. Appleton 
Robert Bacon James J. Hill 
George F. Baker John Kean 
August Belmont John J. Mitchell 


allowing 


susiness,. 








Walter P. Bliss E. D. Randolph 
H W. Cannon Grant B. Schley 
R. J. Cross S. L. Schoonmaker 


Rudulph Ellis John I. Waterbury 
Amos Tuck French R T. Wilson 


- William R. Compton 
Bend & Mortgage Co. 


MAGON, DIISSeURI. 
@Semblished in 1889) 
MISSOURI MUNICIPAL BONDS— 
School, City, County and Drainage 
Qur list gives a wide selection of 
many attractive issues in sizes of 
$2,000 to $100,000. 
@pinion Chicago counsel, 
rs furnished 
uy direct and handle nothing 
en brokerage 
Clese buying large volume and small 
profit make our offerings attractive 
Send for latest circular 
New York, Chicago, St. 
‘ Kansas City references 
WILLIAM R. COMPTON, President. 
4 Wardell Building 





full legal 


Louis and 





BROOKS & CO., 


BANKERS, 
SCRANTON - - 


DEALERS IN 
HIGH GRADE BONDS 


Northeastern Pennsylvania Investment 
Securities 


Correspondents: Edward B. Smith & Co 
Members N Y and Phila, Stock Exchanges 


PA 





9 
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Financial. 
National Railroad Co. of Mexico 


TO THE HOLDERS OF THE 


FIVE PER CENT GOLD NOTES 
OF THE 
National Railroad Co. of Mexico 


MATURING OCTOBER 1, 1907. 





This Company has arranged with Messrs. 
SPEYER & CO, for the extension of this issue of 
Notes until April 1, 1909, with interest at the rate 
of five per cent pe rannum, subject to redemption 
at the option of the Company on any interest day 
on sixty days’ notice by publication. 

Holders of notes who desire to avail themselves 
of the privilege of extending thelr Notes must pre- 
sent their Notes (ex-coupon due Oct. 1) In NEW 
YORK at the office of MESSRS. SPEYER & CO., 
24-26 Pine Street, or In London, at the office of 
MESSRS. SPEYER BROTHERS, 7 Lothbury, 
or In FRANKFORT-o-M., at the office of Mr. 
LAZARD SPEYER-ELLISSEN, or in BERLIN 
at the office of the DEUTSCHE BANK, or in 
AMSTERDAM at the office of MESSRS. TEIX- 
EIRA DE MATTOS BROTHERS, on or before 
September 20, 1907, to be appropriately stamped, 
and to have affixed thereto new coupon sheets 
covering such extension period. 

A cash payment of $35 in respect of each 
$1,000 Note extended will be made to holders 
accepting this extension. 

This Company has arranged with MESSRS. 
SPEYER & CO. that the holders of Notes who 
do not desire to avail themselves of the privilege 
of extension will receive par for thelr Notes on or 
after October 1, 1907, at any of the offices above 
mentioned. 

New York, September 6, 1907. 


National Railroad Co. of Mexico 
By D. P. BENNETT, Vice-President. 








Referring to the foregoing notice, we are now 
prepared to accept deposit of the Notes for ex- 
tension, and will on behalf of the National Rail- 
toad Company of Mexico make the above-men- 
ioned cash payment of $35 in respect of each 
$1,000 Note so extended simultaneously with 
the delivery of the Notes appropriately stamped, 

Notes extended under these terms will, if held 
until maturity, yield about 744° per annum 


on the investment 
SPEYER & CO. 
Meetings. 


THE CEN & 58 GRANDE RAILROAD co. 
NOTICt OF ANNUAL 
New York, September wath. i907. 
To the Stockholders of 
The Denver & Rio Grande Railroad Co. 

The annual meeting of the Stockholders of The 
Denver & Rilo Grande Railroad Company will be 
held at the principal office of the Company in 
Denver, Colorado, at 12 o’clock noon on Tuesday, 
October 15th, 1907. The meeting will be held 
for the election of Directors and for the transaction 
of any other business pertaining to the Company 
that may be properly brought before it. - 

The books for the transfer of the stock of the 
Company, both Common and Preferred, will be 
closed for the purposes of the meeting at three 
o'clock P. M. on Friday, September 27th, 1907, 
and will be reopened at ten o’clock A. M. on the 
day following the annual meeting or the final ad- 
journment thereof 

STEPHEN LITTLE, Secretary. 
THE PACIFIC COAST COMPANY. 

The annual meeting of the stockholders of The 
Pacific Coast Company will be held at the office 
of the Company, 83 Montgomery St., Jersey City, 
New Jersey, on Wednesday, the 9th day of Octo- 
ber, 1907, at 12 o'clock noon, for the election of 
three Directors, to be elected for a term of three 
vears, and for the transaction of such other busl- 
ness aS may properly come before the meeting. 
Stock transfer books will be closed at 3 P. M. on 
Wednesday, the 18th day of September, 1907, 
and reopened “ 10 o'clock A. M. on oe 10, 
1907 CLIFFORD C. FAY, Secretary. 

August 20, 1907. 


MECARCEL & CO. 
BANKERS 
5 NASSAU ST. NEW YORK. 
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3231 Rector 
3832) 


Telephones < 





High-Grade Bonds 
Unlisted Securities Everywhere 


BRANCH OFFICE, DALLAS TEXAS, 





¥ inaucial. 








ANNOUNCEMENT. 


Che Crust Company of America 


announces its removal on September 16th, 1907, 
to its new offices at 


Nos. 37-43 Wall St., New York, 


discontinuing its present offices at No. 135 Broadway, 
and at No. 36 Wall Street, but continuing 
as heretofore its 


Colonial Branch at 222 Broadway, N. Y. 


and its London office at 
No. 95 Gresham Street, London, E. C., England. 








SAFE DEPOSIT VAULTS 
at the Main Offices and at the Colonial Branch 

















IllinoisTrust& Savings Bank 


CHMUICAGO 
Capital and Surplus, - $12,300,000. 


Pays Interest on Time Deposits, Current and Reserve Accounts. 
Deals in Investment Securities and Foreign Exchange. 
Transacts a Geseral Trust Business. 





CORRESPONDENCE INVITED 





“WE ARE IN VERY GREAT N&SED 
of telephone girls’’, wails a manual operating company, in a letter to us. ‘“‘Cam you advise us 
where you have recently replaced manual boards with automatic so that we cam get in touch 
with them?” 

“WE MUST HAVE GIRLs 
from somewhere."" We sympathized with the company, told them where we thought they might 
be able to get some girls; but we suggested the 

AUTOMATIC SYSTEM AS THE SOLUTION 
of their problem, which is becoming a common one among manual companies. Have you en- 
countered {t yet? When you do, remember that the Automatic dispenses with girls, saves money, 
makes money, and gives the best service. Automatic equipment has been adopted in the follow- 
ing cities: 





San Francisco, Cal. 
Santa Montca, Cal. 
Saskatoon, Sask., Can. 
Sioux City, lowa. 
South Bend, Ind. 
Spokane, Wash. 

St. Mary’s, Ohlo. 
Tacoma, Wash. 
Pentwater, Mich. Toronto Junction, Can. 
Pontiac, Ill. Traverse City, Mich. 
Portland, Me. Urbana, Ilinols. ra 
Portiand, Ore. Van Wert, Ohlo. 
Chicago, Ill. Lake Benton, Minn. Princeton, N. J. Walla Walla,Wash. 
Cleburne, Texas. Lewiston, Me. Richmond, Ind. Wausau, Wis. 
Columbus, Ga. Lincoln, Neb. Riverside, Cal. Westerly, R.I. 
Columbus, Ohlo. Los Angeles, Cal. Rochester, Pa. Wilmington, Del. 
Dayton, Ohio. Manchester, Iowa. Rushville, Ind. Woodstock, N. B., Can. 
Denver, Colo. Marlanao, Cuba. San Diego, Cal. 


AUTOMATIC ELECTRIC CO., 


Van Buren and Morgan Streevs CHICACO, U.S.A. 


Marion, Ind. 
Medford, Wis. 
Miamisburg, Oblo. 
Mt. Olive, Tl. 

New Bedford, Mass. 
Oakland, Cal. 
Ocean Park, Cal, 
Omaha, Neb. 


Dowaglac, Mich. 

El Paso, Texas. 
Emaus, Pa. 

Fall River, Mass. 
Grand Rapids, Mich. 
Hastings, Neb. 
Havana, Cuba. 
Hazleton, Pa. 


Aberdeen, S. D. 
Akron, Ohio. 
Allentown, Pa. 
Auburn, Me. 
Auburn, N.Y. 
Battle Creek, Mich. 
Beaver Falls, Pa. 
Bellingham, Wash. 
Billings, Mont. Holland, Mich. 
Butte, Mont. Hopkinsville, Ky. 
Cadillac, Mich. Houston, Tex. 
Champaign, 111. Jonesboro, Ark. 


>. 8. VAN ‘NOSTRAND, 


36 WALL STKEET, 





PRIMROSE & BRAUN, 


New York City Bank, Trust ame | 
Fire Inanrance Stocks 


43 Exchange Vince + NEW YORK 


Investment Securities 
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country for purpose of investment. 


lifetime. 


37-43 WALL STREET. 


New York City 444% Bonds 


DUE 1957. 
New York City bonds have been called the premier security of the 


than at any time since the Civil War. 
ever before. Such opportunity for investment comes, peng, once in a 


We Make a Specialty oj These Bonds. 


Shoemaker, Bates & Co. 


Members New York Stock Exchange. 


Their present net yield is greater 
Their security is better than 


Branch Office 
600 Fifth Ave. 

















Dickinson, Wilmot & Sterrett 


Certified Public Accountants, (ILL.) 


(Pormerly Jones, Caesar & Co.) 


NEW YORK 
64 WILLIAM STREET 











CHICAG PHILADELPHIA ST. LOUIS PITTSBURGH 
Tribune Bldg 925 Chestnut Street Stock Exchan,e Bldg. People’s Bldg. 
SAN FRANCISCO SEA* TLE MEXIGO, D F. MELBOURNE 

Monadnock Bldg. Empire Building Apartado, 1403 9 Queen rect 
LONDON 8 Fredericks Place, E. ¢ 
TO THE HOLDERS OF 


PREFERRED AND COMMON STOCK 
VOTING TRUST CERTIFICATES 


OF THE 


Internation:! Mercantile 
Marine Company 


Holders of a substantial majority of the Stock 
Trust Certificates having signified their desire 
that the Voting Trust should be extended unti! 
October ist, 1912, unless earlier terminated by 
action of the Voting Trustees, notice is hereby 
given that the Voting Trustees have agreed to 
such extension, and, accordingly, said Voting 
Trust has beem extendea as above stated on 
behalf of all holders of Stock Trust Certificates 
which shall have been appropriately stamped 
as assenting. 

Assenting holders of the Stock Trust Certifi- 
cates will please present their certificates to be 
stamped with this extension at the offices of 
J. P. MORGAN & CO., 23 WALL STREET, 
NEW YORK, J. S. MORGAN & CO., 22 OLD 
BROAD STREET, LONDON, and Adolph Boisse- 
vain & Co,, Amsterdam, on or before OCTOBER 
ist, 1907. 


J. PIERPONT MORGAN, 
5; BRUCE ISMA ad - 
oting 
RB WI Trustees. 
CHARLES STERLE, =) rustees 








McVickar & Winslow 


15 Wall St., New York. 


Telephone 4555 RECIOR 


SPECIALISTS IN NEVADA MINING 
STOCKS. 


Representatives in: 
Goldfield Bullfrog 
Tonopah Greenwater 
Manhattan Yerington 

Ely 
Information’ Free“on All Nevada Properties 
Only_First-Class Stocks Bought and Sold 





NORTH CHICAGO STREET RR. 


FPIRST MORTGAGE 5% 
BONDHOLDERS’ COMMITTEE. 


At a meeting of the Committee held on Sep- 
tember 9, 1907, the following preamble and 
resolutions were adopted: 

WHEREAS, We believe that the situation in 
Chicago ts critical and that action to save the 
Bondholders from serlous loss must be taken 
this week, 

RESOLVED, That we authorize William 
Burry and Abraham ™. Beitler, who bave been 
representing The Fidelity Trust Co., trustee, 
in the litigation, to take such action as they may 
deem best, to obtain for us the best possible 
terms of settlement. 

RESOLVED, That the holders cf these bonds 
who have not already done so be urgently re- 
quested to deposit their bonds with the Com- 
mittee—-at The Fidelity Trust Co., 327 Chestnut 
Street, Philadelphia, as without concerted action 
by all the holders of securities of the various 
roads composing the Union Traction system of 
Chicago the value of their holdings will be seri- 
ously diminished if not altogether destroyed. 


Cc. $. mA iran | 
Guibert re Phillips, }Committee. 


. Nicholson, 
 % 4” Jackson, 
J. W. Hamer, J 


Philadeiphia, Sept. 10, 1907. 








GAanted, 


A CANADIAN SECURITIES COMPANY 
wishes to engage a high-class bond or stock 
salesman to assist in placing some underwriting. 
Permanent position to right party. Highest 
references required, P.O, Box 95, Toronto, Can. 





A. WELL TRAINED ANG COMPETENT 
Bond Salesman, familiar with the New England 
market, desires to make a As. A with a 
iy New York Bond House dealing mostly 

Steam Railroad Bonds. Address Competent, 
care of Chronicle, P.O.Box 958, N. Y. C 














YOUNG LAWYER (27) having a college and 
law-school education and several years’ experi- 
ence, desires a pase as private secretary _ a 

cor poration president or banker at a salary t 
start of $125 to $150 a month. sarees Secre- 
| tary, care Chronicle, P. O Box 958, N. 





CERTIFICATE OF ANNUAL DRAWING FOR 
CANCELLATION OP 


PANAMA RAIL ROAD 


Sinking Fund 6% Subsidy Bonds 


New York, Sept. 8, 1907. 

This ts to certify that at a drawing held this 
9th day of September, 1907, in our presence, 
at the office of the Panama Rail Road Com- 
pany, the following two hundred and five (205) 
Sinking Fund 6 per cent Subsidy Bonds of 
the Panama Ral! Road Company, viz.: 

618 1101 1535 1943 2267 2709 
630 1108 1541 1944 2283 3722 
631 1120 1592 1955 2292 2723 
669 1165 1601 1959 2299 2733 
689 1169 1602 1961 2311 2738 
691 1180 1636 1966 2312 2740 
702 1186 1648 1973 2350 2743 
720 1196 1674 1976 2374 2745 
744 1210 1683 1979 2381 2747 
751 1211 1684 1990 2384 2757 
779 1218 1689 2004 2385 2796 
790 1222 1694 2008 2404 2798 
800 1231 1707 2028 2421 2801 
810 1234 1725 2054 2465 2807 
823 1253 1726 2060 2469 2849 
848 1254 1729 2067 2474 2879 
869 1262 1738 2068 2487 2891 
870 1292 1745 2075 2499 2893 
877 1293 1748 2093 2514 2894 
879 1308 1752 2097 2539 2905 
884 1332 1759 2136 2544 2907 
896 1335 1764 2139 2549 2917 
928 1354 1765 2141 2565 2933 
937 1362 1792 2150 2577 2938 
953 1363 1797 2156 2589 2962 
997 1365 1805 2160 2608 2964 
1007 1379 1817 2178 2612 2976 
1008 1385 1846 2185 2621 2978 
1023 1391 1861 2190 2625 2989 
1028 1415 1871 2193 2686 2004 
1037 1444 1900 2228 2643 
1051 1448 1908 2226 2672 
1074 1477 1929 2231 2676 
1075 1479 1931 2238 2688 
1078 1480 1940 2247 2693 
were designated for redemption at the office 
of the Panama Rall Road Oompany at par on 
the 1st day of November, 1907, in accordance 
with the terms of the Sinking Fund Clause of 
the Trust Agreement between the Panama 
Rail Road Company and Messrs. G. S. Bowdoin 
and Geo. T. Bliss, Trustees, dated October 
20th, 1880, 

Interest on sald bonds will cease om the day 
named for redemption. 


SYLVESTER DEMING, Treasurer. 
T. H. ROSSBOTTOAM, Secretary. 





TO THE HOLDERS OF 


Five Per Cent 
Consolidated Mortgage Bonds 


OF THE 


WEST CHICAGO STREET R 8. CO. 


The proposed plan of reorganization of the 
properties of the Chicago Union Traction Com- 
pany referred to in previous notices, which plan 
was unjust and unfair towards bondholders, has 
been defeated by decision ef the Circult Court 
of Appeals. 

The difficulties attending the situation of the 
street railway properties of Chicago are euch that 
united action by bondholders |s absoutely neces- 
sary in order to preserve thelr security. Without 
speedy action bondholders may be subjected to 
serious loss. A determined effort must be made 
to bring about a proper adjustment of the affairs 
of the street railway companies. 

You are urgently req ted to deposit your 
bonds with the Central Trust Company of New 
York, No. 64 Wall Street, New York, under the 
agreement referred to in the previous notices. 
Bonds will be received up to and including 
September 23, 1907. 


Dated September 12, 1907. 


JAMES N, WALLACE, 

HUGO BLUMENTHAL, 

FREDERICK H. ECKER, 
Committee, 


JOLINE, LARKIN & RATHBONE, Counsel. 


F. L. BABOOCK, NE. 54 Wall St., New 
York City. . 
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Bividends. 


Dividends, 


F mencta! 





BRIER RAILROAD COMPA 
ew York, ans ‘28, 1907. 

At a meeting of the | Board of Directors held this 
day there were declared out of the surplus net 
cesnings of the Company up to June 30, 1907, a 
dividend of two | on cent upon the first preferred 
cages stock of t 7s Sapese payable October 1, 
1917, to holders of first prefer: stock of record 
at the closing of the first preferred capital stock 
transfer books on September 17, 1907, and a div!- 
dend of four per cent upon the second preferred 
capital stock, — ovember 1, 1917, two 
per cent payabl to holders of second prefe 
stock of at the closing of the transfer 
books on "Ootober 16, 1907,-and 
payable to bokicrs of’ second preferred stock of 

record at the qucine of the second preferred cap!- 
tal stock transfer books on April 10, 1908. 

For the payment of such dividend on the first 
preferred capital stock, the po ey books of the 
first preferred capital stoek will be closed at the 
close of business on September 17, 1907, and be 
——— at 10 a. m. on the 9th day of October, 

For the payment of the first installment oftwo 

r cent on the second preferred capi stock, 
the transfer books of the second preferred — 
stock will be closed at 3 p. m. October 10, 1907 

and be reopened at 10 a. m. on the 6th day of 
November. 1907, and for the payment of the 
second Instaliment of two per cent on the second 
preferred capital stock the transfer books of the 
second preferred capital stock will be closed at 3 
p. m. on the 10th day of Apri, 1908, and be re- 
opened at 10 a. m. on the 5t day of May, 1908. 

Dividend warrants in due form, evidencing the 
right of such holders of record of the first pre- 
ferred stock and the second preferred stock as of 
the dates above stated, to recelve the dividends 
above declared, will be Issued, as soon as the 
necessary authority therefor can be obtained, 
of | due notice will be given, 

By order of the Board. 
ERIE RAILROAD COMPANY, 
by DAVID BOSMAN, Secretary 


two per cent 


THE COLORADO & SOUTHERN R AILWAY fo. 
Broadway, New York, 

A dividend of TWO PER CBN “e 3" rn "the 
first mg | oe of oie S company - and a divi- 
dend of TWO PER CENT (2%) on the second 
——_ pe moh of this company, have this day 

n declared, payable October 1, 1907, ont of 
surplus earnings of the company, to holders of 
record of said stocks at 12 o*clock, noon, Septem- 
ber 14, 1907. 

The’ transfer books of the first and second 
preferred stocks of this ae wilt be closed 
at 12 o’clock, noon, September 14, 1907, at the 
office of the co Pork Room No. 1313, No. 71 
Broadwa) F wy ork ony. and wilt 3 reopened 
at 10 o’c' on October ?, 19 

The pond “dividends will be tL ., “oy check, 
mailed to the latest addresses furnish 
stockholders to be company on or before the 
closing of the books. 

JAS. STBUART MACKIE, Secretary. 


THE KANSAS cry mean RAILWAY 


25 geen Sineet New York. 
September 6th, 1907. 
oard of Directors this day declared a 
Fey | of 1% om the Preferred Stock 
of this ny from the net earnings for three 
months end g September 30th, 1907, payable 
October 15th, 1907, to stockholders of record at 
3 genes D. m. Shock 30th, 1907. 
ferred Stock transfer books will be 
cteged at 3 o’clock m, os tember een 1907, 
and will be so-apehed at o'clock a. m. Oc- 
tober 4th, 1007. 

Checks for the dividend wit! be mailed to 
stockholders at their last address as furnished to 
the transfer office. 

R. B. SPERRY, Secretary. 

NEW YORK & HARLEM RAILROAD CO. 

Treasurer's Office, New York, Sept. 7th, 1907. 

The Board of Directors of this ompany has 
declared a dividend of tw pear cent (2%) on the 
Preferred and Oommon St ayable on the first 
day of October next to stockholders of rd 
at the close of business on Saturday, the 14th day 


of September, 1907. 
MILTON S. BARGER, Treasurer. 


ou 


Office of the 

PORTLAN DAY LIGHT & POWER C 

mber 4th, ero 
The ‘aad of Directors os this day “declared 
the regular quarterly dividend of one and one- 
=< per cent upon the Preferred stock of 
Company, payable October Ist, to stock- 

holders of record Septem. 15th, 1907. 
BW. HUGGINS, 
Secreta: ry. 


RAILWAY, LIGHT, 
Joseph, Mo. 

The Board of Directors has deciared the regular 

quarterly dividend of Ore and one-quarter per 

cent upon the Preferred stock, payable October 

Ist, to stockholders of sooase at the close of bust- 

ness September 16th, 1907 

€. L. ESTABROOK, Secretary. 


" MERGENTHALER, LINOTYPE COMPANY. 
York, September 10, 

At a meeting i the Board of Directors ‘held ‘this 
day a regular quarterly dividend of two and one- 
— per cent was declared, payable on and after 

Sept. 30, 1907, to the stockholders of record on 
Saturday, Sept. 14, 1907, at 1 o’clock P. M. 

The transfer books wili gear on Saturday, Sept. 
pone s reopen on Tues- 





Office of the ST. JOSEPH 
HEAT & PO 


THE UNION BAG & PAPER | COMPANY, 

h Quarterly Divi 
ay hoy New York, Sept, 10, 1907. 

A DIVIDEND OF ONE (1%) PER GENT on 
the Preferred Stock of the Union —~ § & Pa r 


the close of business on September 30th, 1907. 
The transfer books for the preferred stock will 
close at 3.00 P. M., September 30th, 1907, and 
reopen at 10:00 A. M,, Naty 16th, 1907. 
w. PARKS, Secro’ 





The Western Union Telegraph Co. 


t.1ith, 1907. 


D 

The Board of Directors have declared a quar- 
terly dividend of ONE AND ONE-QUARTER 
PER CENT upon the Capital Stock of this Com- 
pany, payable at the office of the Treasurer on and 
after the 15th day of October next, to share- 
holders of record at the close of a transfer books 
on the 20th day of September in 

For the purpose of the Annual Wecing of Stock- 
holders to be held on Wednesday, the 9th day of 
October next, and of the dividend above referred 
to, the transfer books will be closed at three 
o'clock on the afternoon of September 20th inst., 
and be reopened on the morning of October 11th 
ne xt. M. T. WILBUR, Treasurer. 


WaTeasuRy COMPANY. 
The directors the Waterbury Co. (of New 
Jersey) have declared the regular quarterly divi- 
dend of TWO P«R CENT on the preferred stock 
and a regular quarterly dividend of TWO AND 
ONE-HALF P«.R CENT on the common stock 
payable October Ist, 1907, to stockholders of 
cooued at the close of business September 20th, 
1907. Transfer books will close September 20th, 
1907, and reopen October Ist, 1907. 

FRANK MORGAN, Secretary. 





The directors of the Waterbury Co. (of West 
Virginia) have declared the regular quarterly divi- 
dend of ONE P«R CENT on the stock of this 
company, payable October ise, 1907, to stock- 
holders of record at the close of business a 
ber 20th, 1907. Transfer books will close Se 
ber 20th, 1907, and reopen October Ist, 190 

FRANK MORGAN. Secretary. 


OFFICE O 

VIRGINIA-CA OW NA CH EMICAL COMPANY. 

TIVE DiVIDENDN 

Stor MOND VA. tion Ay town 8 907. 
The Board of Directors have this day declared a 
dividend of TWO (2@) PER CENT, the same be- 
ing consecutive quarterly dividend No. 48, on the 
outstanding Preferred Stock of this Company . 
payable October 15th, 1907, when dividend 
checks will be mailed to all Preferred Stockhold- 
Sate. ioe re ~ a at the close of business on September 
The ned oe the transfer of stock will be closed 
from 12 M. on Saturday, September 28th, 1907, 
until10 A. uw ‘a Wednesday, October 16th, 1907. 
S. W. TRAVERS, Treasurer. 


OTIS ELEVATO SUmEA 

17 ig! Place, New York City “hd 10, 1907. 
THE BOARD OF DIRECTORS of the Otis 
Elevator Company has this day declared a quar- 

oy & dividend of $1.50 per share upon the PR«- 
D STOCK of the company, payable at 
this office on October 15, 1997, to the preferred 
Fn y= of record at the close of business on 


~a sriil be payable on October 15th, 1907, to 
common stockholders of record at the close of 
business September 30th, 1907, the second in- 
stallment of 1 4 % of the dividend of 3 % declared 
on the common stock on the 12th day of March, 
1907. LYNDE BELKNAP, Treasurer. 


SUBWAY Falry COMPANY. 

NOTICE OF PAYMcNT OF DIVIDEND. 

A quarterly dividend of one and one-quarter 
(14%) per cent upon all the Capital Stock of 
this Company has mn declared payable at the 
office of August Belmont & Co., 23 Nassau Street, 
New York City, October ist, 1907, to stock- 
holders of record at the close of business Monday, 
Se ~y -¥ 16th, 1907. 

i purpose of such dividend, the transfer 
books wil close at 3:00 o'clock P. M: on Monday 
Septem ber 16th, 1907, and reopen at 10:00 o rolock 
A. M. on October 2nd, 1907. 

JOHN FP. BUCK, Secretary & Treasurer. 


UNITED FRUIT COMPANY. 
DIVIDEND NO. 33. 

A quarterly dividend of two per cent on the 
capital stock of this Company has been de- 
clared, payable October 15, 1907, at the office 
of the Treasurer, 131 State Street, Boston, 
Mass., to stockholders of record at the close 
of business September 26, 1907. 

CHARLES A. HUBBARD, Treasurer 

















Office 
THE UNITED |. ons “i RPROVEMENT co., 
Broad Arch Sts. 
‘philadelphia, Pa , Sept. 11, 1907. 
The Directors have this day declared a quar- 
terly dividend of two per cent (one dollar per 
share), payable October 15, 1907, to stockholders 
of record at the close of business September 30, 
1907. Checks will be mailed. 
LEWIS LILLIE, Treasurer. 


THE iE AEOLIAN, WEREe PIANO & PIANOLA 


At a meeting a wy Board of Directors, held 
this oy, a regular quarterly dividend “. ONE 
AND THREE-QUARTERS (1 % %) PER CENT 
was ‘ecmaul upon the Preferred Stock of the 
Company, ayable the 30th inst. Transfer 
books will be a Sept. 20th and reopened 
October ist 

Sept. ith,’ ‘007. 

- WHEE LOCK, Treasurer. 


RAILWAY pAb CORPORATION. 
Office Lehigh Avenue & 18th Street, at 
The ONE - HUNDRED - AND - TWEL 
MONTHLY DIVIDEND of ONE AND ONE- 
a F PER CENT, also an EXTRA DIVIDEND 

f THREE PER CENT, have been declared, both 
oay able September 16th, to Stockholders of 
record Septet 19th, 1907. 

JOHN B. KILBURN, Treasurer. 








TO THE HOLDERS OF 


Central of Georgia 
Railway Company 


Second Preference Income Bonds 
Third Preference Income Bcnds 


The Board of Directors of the CENTRAL OF 
GEORGIA RAILWAY COMPANY having filed 
with the Trustees of the respective mortgages se- 
curing the above bonds declarations that interest 
at the rate of $37 29 per bond Is payable October 
ist next on the Second Preference Income Bonds, 
and that no interest Is payable on the Third Pref- 
erence Income Bonds for the fiscal year ending 
June 30, 1907, the unders! . Ing and rep- 
resenting a large amount “of each class of sald 
bonds, have been requested to act as a Committee 
for the protection of the rights of the holders 
thereof. 

The Committee have prepared a Protective 
Agreement, which is filed with the CENTRAL 
TRUST COMPANY and MANHATTAN TRUST 
COMPANY, New York City, the depositaries 
under the agreement. 

Immediate action being necessary, holders of 
either class of the above bonds desirous of avall- 
ing themeelves of the benefits of the Agreement 
must deposit SECOND PREFERENCE IN- 
COME BONDS with the CENTRAL TRUST 
COMPANY and THIRD PREFERENCE IN- 
COME BONDS with the MANHATTAN TRUST 
COMPANY, not later than the 20th day of Sep- 
tember, 1907, and negotiable receipts or certifi- 
cates of deposit will be issued by the respective 
depositaries, subject to said Agreement. 

After September 20th, 1907, bonds will be 
accepted only upon such conditions as the Com- 
mittee may determine. 

Stamped bonds must have the October 1, 1907, 
and all subsequent interest warrants attached. 
The interest to be paid October 1, 1907, upon all 
Second Preference Income Bonds deposited, shall 
be collected by the Committee, at its discretion, 
for account of the holders of the negotiable re- 
ceipts or certificates of deposit therefor, and if 
collected paid to such holders as In said Agreement 
provided. 

BONDHOLDERS SHALL IN NO EVENT 
BE OBLIGATED TO CONTRIBUTE POR EX- 
PENSES IN EXORSS OF $750 FOR FACH 
SECOND PREFERENCE INCOME BOND 
AND $1500 POR EACH THIRD PREFER- 
ENCE INCOME BOND DEPOSITED. A 
FIRST INSTALLMENT OF $2 50 PER BOND 
1S PAYABLE AT THE TIME OF DEPOSIT OF 
SECOND PREFERENCE INCOME BONDS 
AND OF $5 00 PER BOND UPON DEPOSIT 
OF THIRD PREFERENCE INCOME BONDS. 

Copies of the Agreement may be obtained upon 
application to the depositaries or to the under- 
signed. 

New York, September 6, 1907. 

CHARLES ALTSCHUL, 
of Lazard ee York City, 





R. WALTER LEVY, 
of Maitland, Coppell & Co., New York City. 
ERNEST GROESBECK, 
of Groesbeck & Co., New York City. 
FREDERIC WM. SCOTT, 
of Scott & Stringfellow, Richmond, Va. 
J. FP. MINIS, 
Savannah, Ga. 
Committee. 
JOS. S. DALE, Secretary, 
52 William St., New York. 
WILLIAM N. COHEN, New York. 
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AMERICAN SMELTING. & REF! BING oo 





adway, N. ty, Sept. 
QUARTERLY eOtN. 18. STOCK IVIDEND 
The Directors of Smelting & 


the erican 
Refinin Com have ‘hte d day declared a Divi- 
dend © Ow 2%) PtR Ce NE on the Common 
Capital deock & the Company, psyable 7. 15, 
1907, to stockholders of record Sept. 27, 1907. 
The ‘Books of the Company for the transfer of 
pomenen Stock will be closed at three o’clock P.M. 
Sept. 27, 1907, and will be roomed Oct. 16, a 
W. E. MERRISS, Secreta 





A EMICAL COMPANY 
The regular Aquarterly div dividend of ONE AND 


ONE-HAL R CE (1% %) will be paid 
October 1, F DoT, to preferred stockholders of 
record at 3 p. m. mber 21, 1907. Pre- 
ferred stock transfer - will be closed from 
September 21 to Octobe 


JAMES L. MORGAN, Treasurer. 





N TRUST COMPANY. 
FRANKLIN BEND 6 " 


New York City, « 11th, 1907. 
The Board of Trustees has th 
quarverty dividend = 3% %U 
of this Company, payable 
stockholders of recor 
28th, 1907. CLINTON W. LUDLUM, Sec. 
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Cable Address: Codes Used: 
**Hought’’ Chicago Lieber and A B C 5th Edition 


Peabody, Houghteling & Co. 


(Established 1865) 


181 La Salle Street 
CHICAGO 





We carry at all times a conservative line of high-grade Investment Securities including: 
CHICAGO REAL ESTATE MORTGAGES 


In amounts of from $1,000 to $100,000 each secured upon valuable improved Chicago Real Estate. 
Our judgment in such important requirements as valuation of security, quality of improvements, de- 
sirability of location and income value is the result of over forty years’ active and continuous experience 


in the Chicago field. Such mortgages yield from 5 to 6%. 
CHICAGO REAL ESTATE SERIAL GOLD BONDS 


In denominations of $500 and $1,000 each, secured by first mortgage upon high-grade modern 
Apartment Buildings, or upon large modern down-town Office Buildings—a most convenient and desir- 


able form of investment yielding 5 to 6%. 
RAILROAD, TRACTION AND PUBLIC CORPORATION BONDS 


Having behind them in every case a substantial margin of security, successful history, ample 


earnings and sound management. Such bonds yield from 5 to 6%. 


STEAMSHIP BONDS 


First Mortgage Serial Bonds secured upon modern Steel Steamships on the Great Lakes enjoy an 
enviable reputation in the investment market. After a most searching investigation we have been 
unable to discover a single instance of default in interest or principal in such issues. Such bonds are 


a legal investment for Michigan Savings Banks and yield over 5°. 
INDUSTRIAL BONDS 


Secured upon such stable natural resources as Timber, Coal and Iron Ore Lands, which are steadily 
increasing in value, and which are so developed as to have ample income=producing capacity for the 
protection of principal and interest. Also the bonds of well known manufacturing corporations having 
long established and successful history. The margin of security in such bonds is invariably very large, 
and the bonded debt is always payable in substantial annual or semi-annual amounts, thereby increasing 


the value and safety of the investment from year to year. These bonds net from 5 to 6%. 


Descriptive Circulars and Prices will be sent promptly on application 


NOTICE 
We are in the market for entire issues of ‘bonds of the character indicated above. Offerings are 


cordially invited, and will receive our prompt attention. 
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THE FINANCIAL SITUATION. 


The leading event of the week was the opening 
on Tuesday of the bids for the New York City $40,- 
000,000 44%% bond offering. Several facts gave 
prominence to that transaction. Among these was 
the failure of the city’s previous efforts:to secure the 
money, for which there was pressing need, the changes 
in the law which led up to the proceeding of the cur- 
rent week, and the unusually large amount of the city’s 
requirement—all of these concentrated attention on 
the endeavor and proposal. But as the days passed, 
glowing rumors of the amazing suecess the offering 
had secured began to be heard—not only to the 
effect that the whole amount had been many times 
oversubscribed, but that the loan would be floated 
at a very considerable premium; these promises were 
not confined to home manufacture but were received 
by cable from Europe as well, giving an idea of a 
large body of European capital impetuously rushing 
in to get a share in the wonderful offerings America 
had to distribute. No wonder that Wall Street last 
Thursday, with the added rumor of the coming divi- 
dend of the Chicago Burlington & Quincy, tried its 
wings again, many thinking that the conditions 
favored a general rise in values. As a consequence, 
the market showed decided buoyancy on that day, 
moderated somewhat Friday and collapsed Tuesday of 
the current week, when the opening of the bids indi- 
cated that the average of the successful bids was not 
very much above 100. At the same time, when 
we consider the adverse conditions under which busi- 
ness is at present being transacted, the sale was an 
undoubted success. Looked at, however, as the out- 
come of an offering of the best bonds we have for sale, 
and comparing the result with hopes and past values, 
we are amazed to see from what a high estate we have 
fallen and the low plane that satisfies us since Mr. 
McKinley died. 

Other than the New York City bond sale, events 
have worn & various aspect. Encouraging in many 
ways was the decision of the Pennsylvania Court of 
Common Pleas, declaring the two-cent-fare-law passed 
by the Legislature of that State unconstitutional. Of 
course the case will be appealed to the Supreme Court 
of the State. But as these confiscation statutes are 
nothing but the product of an emotional disorder 
which is sweeping over the country, the people to get on 
their feet again need only time to correctly diagnose 
the disease and secure a true understanding of the 
facts and thelaw. Such decisions as the Pennsylvania 
case are helpful in attaining these ends. We do not 
look for a speedy realization of our hope. The people 
like low fares and low freight rates, and when told 
for political purposes by prominent men who know 
better that they are being over-charged, it is easy for 
them to take facts second-hand, believing what they 
want to believe. Hopes of a better outcome are the 
measure of our faith in our State courts. In the 
majority of eases the State judges are good lawyers 
and honest men. Besides that, working in the same 
direction is a corrective force operated by the gods, 
which, as we all know, grinds a little slowly but grinds 
sureandsmall. Sometimes it kills the goose; always it 
80 far cripples it as to make the prod... t to the oppressors 
merely giblets and to the community a widespread em- 
barrassment, if not insolvency. The final result, unless 





the public realizes and eliminates its mistakes sooner 
than we fear it will, must inevitably be innumerable 
receiverships, a general reduction in manufactured 
products and lots of idle men. 

Reports of large demands for loans on Western banks 
by Eastern institutions have been current. Circulars 
of that character sent to an Iowa bank are stated to 
have come from Eastern banks which “wanted to 
raise money on high-grade industrial and railroad 
securities.” As high ‘‘as 7% was thus offered for long 
time loans.” This is quoted as “evidence that the 
old relation between the sections had been reversed,” 
the East being now the borrower and the West the 
lender. The conclusion is not autherized. It is not 
at all unlikely that such loans are among offerings in 
the West originating in the East. They are afloat 
here and when they do not find a market among 
Eastern lenders because the securities are not satis- 
factory, or because time fixed is too long, they seek 
any market wherever there is a chance of their being 
placed. Such applications are very common always 
when times are out of joint and credit disturbed. 
There is a great abundance of money here if the security 
is only of the right kind. The large offerings for the 
444% New York Cty loan is the best evidence of 
that. Millions upon millions of dollars could be raised 
in New York any day, and for that in many other 
Eastern cities, but if it was wanted on long time the 
security would have to be of the very best. Stocks 
and bonds that used to be rated first class are now, 
most of them, tainted; this situation has been brought 
about by our wise officials in Washington, thereby 
making the money market extremely discriminating. 
Iowa will feel this situation by and by. 





Reports of an official nature on the condition of 
cotton and the various grain crops have been subjects 
of considerable interest in the business world the cur- 
rent week. The first of the reports to make its ap- 
pearance was that covering the amount of cotton of 
the new crop ginned up to the first of September, 
which was made public on Monday at 10 a. m. by the 
Census Bureau of the Department of Commerce and 
Labor. This was followed an hour later by the report 
of the Department of Agriculture on the condition of 
cotton as of August 25, and the next day the same 
Department issued its statement showing the condition 
on September 1 of the various grain crops. 

Regarding the first of the reports—that on amount 
of cotton of 1907 growth ginned to September 1— 
there is not much to be said. It certainly could not 
be taken as in any way indicative of the size of the 
crop, and yet it did have some influence on the cotton 
market, causing a slight recession in prices. This 
can be explained only on the hypothesis that as the 
amount of cotton reported ginned to September 1 
exceeded the general expectations of the trade, the 
crop as a whole is not as backward as private reports 
appeared to indicate, thus seeming to guarantee a 
pretty full movement of new supplies but little later 
than in an average year. Local sentiment seemed to 
have centred upon about 100,000 bales as the amount 
ginned, but the Bureau’s report covered almost double 
that amount—191,416 bales. In 1906 the amount 
ginned to the corresponding date was 407,551 bales, 
the 1905 total was 476,655 bales, in 1904 it reached 
374,821 bales, but in 1903 the same total was very 
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small—only 17,302 bales. Of this year’s result much 
the greater part, 145,101 bales, came from Texas 
fields; Georgia contributed 33,188 bales and Alabama 
7,345 bales, leaving but 5,782 bales ginned in the re- 
mainder of the cotton belt. But all this shows nothing 
except that the crop, as already well known, is late; 
why that report or any similar report, unless for a late 
date in the season, should be a market influence is one 
of the unsolved mysteries. 

Reports on condition, however, are in a different 
category, as they do, within certain limits, indicate 
something tangible. Frequently of course—we might 
say generally—allowance has to be made for the bias 
of those furnishing information; but, even then, by 
comparison, analysis and deduction, a fairly intelli- 
gible idea of the crop’s situation may be arrived at. 
It thus happens that the periodic reports on condition 
as issued by the Department of Agriculture, especially 
if they show any particular divergence from current 
opinion, exert a more or less important influence on 
the course of the markets. And the report on the 
condition of cotton as of August 25, issued at 11 
a. m. Monday, is illustrative of that effect. The 
general average at 72.7 indicated materially less de- 
terioration in condition during August than the trade 
had looked for, and a decline in prices immediately 
resulted. Furthermore it was quickly observed that 
the average as given was higher than that for the same 
date in 1905 and only 1.8 below the ten-year average. 
Moreover it was seen that while, as a result of droughty 
conditions, the decline in condition in Texas was greater 
than elsewhere, an actual improvement over July 25 
was reported in the Carolinas, Alabama, Mississippi, 
Tennessee, Missouri and Virginia, and that Georgia, 
a very important producing State, was represented by 
a percentage as high or higher than in any year at 
the same date since 1894. 

Altogether there is nothing in this August 25 con- 
dition report from which to predicate that cotton will 
be in short supply in the season 1907-08. In five years 
out of the last ten the condition of the crop on August 
25 has been lower than it is reported the current year 
and in no one of those years was the crop a poor one 
on the acreage planted. Moreover, comparing this 
year’s area with that for any of those years, and with- 
out making allowance for the present better condition, 
the lowest yield indicated would. be 1234 millions of 
bales. Going still further, and basing calculations 
on the present condition as compared with the ten- 
year average, a 13-million crop seems to be indi- 
eated. But when all is said and done these calcula- 
tions prove nothing—they do not even indicate the 
possibilities. In 1902-03 the condition of the crop 
on August 25 was placed at 64, yet the yield per acre 
proved to be 192 pounds; whereas in the succeeding 
season a September 1 condition of 81.2 was followed 
by a yield per acre of only 170 pounds. So far as we 
are able to judge, the crop outside of Texas is now 
well up to, if not above, the average condition of 
recent years. Being late, however, the extent of the 
yield is more than usually dependent upon the weather 
the next few weeks and the time of frost. 

It is much too early, therefore, to venture predic- 
tions—predictions that, like last season, may be woe- 
fully astray, not only as regards yield but consumptive 
requirements. It is well to bear in mind that calcula- 
tions for 1907-08 based upon a further increase in the 





already very heavy consumption of cotton are apt to 
prove fallacious. It is within reason to believe that, 
with production of goods going on at the rate of the 
past three seasons, the markets of the world must be 
now quite well stocked up. We have pointed out 
within a short time that China holds large stocks of 
goods, and one of our English correspondents has 
drawn attention recently to his belief that the world’s 
markets are for the time quite well supplied. In 
addition we are credibly informed that while supplies 
of goods in first hands in the United States are meagre, 
retailers are carrying much larger stocks than ever 
before. It is this knowledge, and not pessimistic 
views as to the future course of general business, that 
suggests to us the possibility of no increase in the 
world’s consumption this season, and the probability 
of a slight decrease. 

The situation in the copper trade this week has not 
improved, but on the contrary has grown steadily 
worse, and this fact has exercised a very disturbing 
influence in the financial and security markets, ac- 
centuating the feeling of depression already prevailing 
there. Great significance has been attached to the 
action of the directors of the Calumet & Hecla Mining 
Co. in declaring a quarterly dividend of only $15 a 
share, against $20 the previous quarter and at the cor- 
responding date in 1906. The Calumet & Hecla is an 
independent concern, in no way affiliated with Amal- 
gamated Copper interests, and its management is not 
of a class that would take its views from others or be 
governed by any except its own best judgment. The 
fact, hence, that this company should have deemed it 
prudent to reduce its dividend payment was accepted 
as conclusive evidence that the copper trade is in a 
very unsatisfactory state and that current reports 
in that regard have been in no way exaggerated. 
Moreover, this dividend reduction followed similar 
action by the Quincy Mining Co. last month, which cut 
its quarterly dividend from $4 50 per share to $2 50. 
Furthermore, yesterday two further reductions were 
announced, the Wolverine Mining Co. declaring $7 50 
a share, against $10, and the Utah Consolidated 
Mining declaring $1, against $1 50. As it happens, 
too, all accounts agree in saying that for the time being 
there is absolutely no market for copper and that 
the marking down last week of the price of the metal 
by the United Metals Selling Co. and Phelps, Dodge 
& Co. from 22 cents to 18 cents for the electrolytic 
brands (with Lake copper fractionally higher) has had 
absolutely no effect in stimulating the demand for 
copper or tempting consumers to make purchases. 
On the Metal Exchange the price has been steadily 
declining, and the quotation for electrolytic copper is 
now down to only 16 cents. . 

There being absolutely no demand for the metal, 
stocks of copper naturally have been piling up, and, 
according to estimates in the trade, the accumulations 
now aggregate 150,000,000 pounds to 200,000,000 
pounds. Finally, there have come reports that the 
Amalgamated Copper interests contemplated closing 
all their mines in and around Butte, Mont., in which 
7,000 men or more are employed. Absolute confusion 
prevails in the trade, and he would be a bold man 
who would hazard an opinion as to the probable out- 
come. At 16 cents the price is down over 10 
cents a pound from the top notch of 264% cents 
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reached only a short time ago. But the matter does 
not seem to be one of price alone, and it is a question 
whether even additional cuts would be efficacious in 
bringing in purchasers. Consumers apparently would 
be willing enough to buy, but the demand for their 
own goods has fallen away, and under the circum- 
stances they can see no advantage in buying copper 
even at the present low prices and turning it into 
goods for which there may be no market. In other 
words, confidence appears to be completely gone. 

Until a few months ago all branches of the trade were 
kept busy and in a high state of tension because of the 
accumulations of old orders; but with these orders 
out of the way new orders are not forthcoming, and 
therefore everything is at a standstill. All securities 
are in discredit—those of steam roads, street and elec- 
tric light, traction and power companies and industrial 
companies also—and hence it is no longer possible to 
raise capital for new enterprises or even for improve- 
ments. This cuts off the demand for many articles 
in which eopper is used. How is confidence to be re- 
stored so that the work of improvement and construc- 
tion can be resumed and prosecuted with new vigor? 
Control of the situation lies with the authorities at 
Washington, and our Chief Executive in a speech 
delivered only three weeks ago took occasion to declare 
that for the remaining eighteen months of his Adminis- 
tration no change in policy need be looked for. In the 
circumstances, is it at all strange that hope of improve- 
ment in the immediate future seems to have been 
abandoned? 


According to the records kept by the “Iron Age” of 
this city, the make of iron in the United States in 
August was nearly as large as in July, being 2,250,410 
gross tons, compared with 2,255,660 tons in July, 
both months of 31 days. Whether it is a favorable 
feature that the output should be maintained at such 
large figures is, perhaps, open to question. There are 
fears that at any moment the situation in the copper 
trade may be duplicated in the iron and steel trades. 
Thus far mills and furnaces have been kept active on 
past orders, and particularly the orders of the rail- 
roads, but the railroads have lost their borrowing 
power, and therefore are giving new orders only spar- 
ingly. Should this condition be maintained, it must 
happen sooner or later that the demand for iron and 
steel will fall off, just as the demand for copper so 
completely collapsed. In such an event a large iron 
production would be an element of weakness rather 
than of strength. For the moment it is encouraging 
to note, from the review of the iron and metal trades 
furnished by the “Iron Age,” that ‘there is a more 
cheerful feeling in the Eastern pig iron trade, due to 
the fact that there has been increased activity, some 
good concerns having bought not only for delivery 
during the last quarter but also during the first quarter 
of next year.” It appears from an article in the 
“Manchester Guardian” of Sept. 4 that the markets 
abroad are also dependent upon the outcome in this 
The “Guardian” says that the iron trade 





country. 
throughout the world during August was generally 
dull. Merchants in almost every department of the 
industry adopted a waiting attitude, being for the most 


the market in the autumn. There has also been, we 


| 
| 
| 
part very uncertain as to the course to be taken by | 
. ' 
are told, a persistent conviction that the future will | 


bring lower prices. The opinion is likewise expressed 
that it will be difficult to avoid a collapse in prices in 
this country. 

One would think that such a clouded situation would 
induce our Government officials to let up in their 
crusade against railroad and industrial interests and 
lead them to endeavor to obviate anything that might 
tend further to unsettle confidence, which lies at the 
basis of all enterprise and business activity. Instead, 
the Commissioner of Corporations, Herbert Knox 
Smith, has taken pains to announce this week his 
policy for the future. He says: ‘We intend to take 
up eight branches of investigation this winter. In 
fact we have already started some of them. These 
will be steel, lumber, waterways, both coastwise and 
the canal and inland ways, tobacco, cotton  ex- 
changes, the International Harvester Co. and pat- 
ents.”” Such an announcement carries with it its 
own comment. 


A very disturbing incident this week has been the 
collapse in traction securities in the Philadelphia 
market, more particularly Philadelphia Rapid Transit 
and the various properties controlled by the same. 
It is difficult to account for this collapse except by 
the discredit attaching to traction securities generally, 
and in fact to securities of all kinds. The franchises 
of the Rapid Transit Co. have only recently been 
placed on what should be an enduring basis by a new 
city ordinance completely adjusting the relations of 
the company with the city. It is difficult to see how 
this readjustment can be disturbed or why it should 
be disturbed. Under that arrangement the Transit 
Co. is to raise the $12,000,000 still due on its capital 
stock ($3,000,000 of this amount was paid in the pres- 
ent month) and the city on its part gets the right to 
purchase at any time after Dec. 31 1956 all leases, 
franchises and property of the company at the com- 
pany’s actually paid-in capital of $30,000,000. Fur- 
thermore, a sinking fund is to be provided out of gross 
receipts which will amount to at least $30,000,000 at 
the expiration of 50 years, to enable the city to acquire 
the property at that time. Moreover, the city is to 
share equally in any net profits from year to year 
after the stockholders have received lawful interest 
on the capital invested by them. Of course this latter 
feature is of importance chiefly with reference to the 
future, for at present the Rapid Transit Co. seems to 
be falling a little short of meeting interest and rental 
charges, but this situation might be quickly changed 
when the subways in Philadelphia and the elevated 
roads now in course of construction there shall be 
completed. 

Nevertheless, all sorts of rumors regarding the prop- 
erty have been current this week, including suggestions 
of a receivership. There would appear to be not the 
remotest basis for such a suggestion, and in an ad- 
vertisement in yesterday morning’s Philadelphia 
papers the President of the company gives explicit 
denial to the story. He makes the statement (1) 
That the company has no floating indebtedness or 
overdue accounts, and has cash in bank to the amount 
of upwards of $3,000,000. (2) That while the opera- 
tions of the company during the fiscal year ending 
June 30 show a deficit of $364,048, the gross receipts 
for the first two months of the current fiscal year show 
an increase of $310,327. (3) The cash balance of 
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the company and the money to be secured on the next 
and last call on the stock will finance the company’s 
requirements and complete all extensions and better- 
ments under way. (4) The company cannot make 
any change in its rate of fare without the consent of 
the city and contemplates no changes in free transfers 
except to eorrect the abuse of the same. This would 
seem effectually to dispose of the rumors which have 
been current, but the great drop in all the various 
securities of the Rapid Transit and its sub-companies 
serves to indicate anew the complete loss of confidence 
existing in security values. The throwing over of a 
few hundred shares of stock at any time is sufficient 
to smash eompletely the market value of a security, 
simply because no one is willing to buy such securities 
so long as their future remains threatened. 





The really favorable and decidedly encouraging 
feature of the week seems to have been completely 
overlooked. We refer to the decision of the United 
States Circuit Court of Appeals in the case of the Chi- 
cago City traction roads. This decision, indeed, has 
had an adverse influence, inasmuch as it reversed an 
order of U.§. Circuit Judge Grosscup and undoubtedly 
means delay in carrying out the plan for the reorgani- 
zation and reconstruction of the Chicago city roads. 
But there was an important principle involved in the 
case passed upon by the Circuit Court of Appeals, 
and the Court’s‘action in upholding this principle is 
in the highest degree important, as showing that the 
courts are still a bulwark in protection of property 
rights, just as they have been in the past. Some of 
the holders of the underlying liens objected to the se- 
curities they, were to get in the reorganization, and 
Judge Grosseup, under whose charge the traction 
properties have been for a number of years, feeling 
that these terms were highly satisfactory, sought to 
compel acquiescence on the part of the bondholders 
and ordered the receivers to turn over the property 
to the new company, notwithstanding the objection of 
the bondholders. But the Circuit Court of Appeals, 
speaking by U. S. Supreme Court Justice Brewer, 
refused to sanction the action of Judge Grosscup, 
even though it is apparently beneficial to the protest- 
ing security holders. 

Justice Brewer\ says it may be a wise scheme—and 
he is rather inclined to think that it is wise—that the 
new bond issue should be made and that the railway 
system be unified) and improved as contemplated in 
the city ordinances. But it is not for the Court to 
assume that it is| wise and good business. Parties 
have inherent and sacred rights in property which 
cannot be disturbed except under the law of eminent 
domain or some provision of that kind, when com- 
pensation is made for them. It does not lie in the 
power of the !egislature or in the power of the courts 
to materially affect the liens themselves or the subject 
matter upon which they rest, or their priority in point 
of time. Life, liberty and the pursuit of happiness are 
guaranteed to each one of us. They are inalienable 
rights, and because a man misjudges as to what is 
best for him, it gives to no court the right to step in 
and say “We will fix this, because we think it is better 
that it should be fixed this way.” No man, says 
Justice Brewer, is compelled to turn his property over 
to the contro! and management of another party. 
These are reassuring words, and they encourage the 





hope that in the end a way out of the troubles in 
which the country finds itself involved at present 
will be found through the courts. 





As indicated in a previous column, the food crops 
were reported upon by the Agricultural Department 
September 10, the condition being given as it was Sep- 
tember 1. In most instances the figures show a result 
appreciably lower than on August 1. In oats there 
was a drop from 75.6 to 65.5, in barley from 84.5 to 
78.5, in buckwheat from 91.9 to 77.4, and in potatoes 
from 83.5 to 80.2. Corn and spring wheat, however, 
deteriorated but moderately, the declines in condition 
being reported at 2.6 points for corn and 2.3 points 
for spring wheat. 

Goingover the details for corn we find that while 
almost all States exhibit some deterioration in condi- 
tion during August, the falling off has been most 
marked in Nebraska and Kansas. Furthermore, the 
situation in those States,as well as in Iowa, Ohio, 
Indiana, Indian Territory, Oklahoma, Michigan and 
Wisconsin, is now,'according to the Department, much 
less favorable than at the same time in either 1906 or 
1905. In those years the general averages of condi- 
tion were, respectively , 90.2 and 89.5 on September 1, 
against 80.2 the current year. The ten-year average 
of condition is given at 81—a figure only slightly higher 
than that for 1907. The indications now seem to be 
for a crop of corn a little above 24% billion bushels, 
or less than in either 1906 or 1905, but exceeding the 
yield for any other year. 

The average condition of spring wheat at time of 
harvest is given by the Department as 77.1, as com- 
pared with 79.4 on August 1 this year, 83.4 when 
harvested in 1906, 87.3 in 1905, and 66.2 in 1904. 
The further lowering during the month, therefore, 
reduces the prospective yield of wheat to approxi- 
mately 200 million bushels, which compares with crops 
from 19 to 64 millions in excess of that figure in the 
three preceding years. Oats record a marked lowering 
of condition in the States of largest production and the 
general average condition of the crop when harvested 
was only 65.5, against 75.6 August 1 this year, 81.9 
on September 1 1906, and a ten-year average of 82.6. 
The outlook, therefore, based on the Government 
report, is for a crop of only about 800 million bushels, 
or materially less than in either 1902, 1904, 1905 and 
1906, and little, if any, greater than in 1903. — 

Crop reports issued by State agricultural depart- 
ments are in great measure in accord with those 
emanating from Washington. The Missouri Board of 
Agriculture reports corn as damaged by drought in 
Southwest sections, but elsewhere as average or above 
the average. The crop is reported late, however, but 
with no frost before the middle of October will have 
ample time to fully ripen and given better than an 
average yield. Michigan is in agreement with Washing- 
ton on the condition of corn in that State and estimates 
the outturn of oats at but 21 bushels per acre, against 
29 bushels a year ago. Kentucky reports an average 
wheat yield of 10 bushels per acre this year, against 
14 last year. In Illinois the oat crop is placed at 89 
million bushels, against 10734 millions last year, and 
the wheat product at 245 millions, against 38% 
millions. The Iowa Board of Agriculture reports that 
warm days and frostless nights up to the first of 
October are needed to ripen the major portion of the 




















626 


THE CHRONICLE. 


[VoL. Lxxxv. 








corn crop, of which it estimates the year’s yield to be 
288,000,000 bushels, against 373,000,000 bushels last 
year. The oats crop it places at 136 million bushels, 
against 142 millions last year. Reports from Kansas 
of an unofficial nature indicate a somewhat better 
situation than that disclosed by the Washington Agri- 
cultural Department, as with late frost a pretty large 
crop of corn is expected, notwithstanding the shortage 
occasioned by drought in the northwestern part of 
the State. Nebraska advices indicate a considerable 
loss in corn yield, but late frost and needed rain would 
much improve the outlook. Advices from the Cana- 
dian Northwest indicate that while the yield of wheat 
is estimated at about 10,000,000 bushels less than last 
year, the oats and barley crops will be greater. ‘ 

As regards the foreign crop situation no important 
change is indicated by latest advices. The Hungarian 
Minister of Agriculture, whose annual estimates of the 
world’s cereal crops have been for a number of years 
quite generally accepted as reliable, issued on August 
31 his statement for 1907. He estimated the wheat 
crop of the world for 1907 at 395,536,000 quarters, or 
3,164,288,000 bushels, against 431,701,000 quarters, 
or 3,453,608,000 bushels in 1906, or a shortage of 
289,320,000 bushels. Of corn his estimate is the 
equivalent of 3,449,040,000 bushels, which compares 
with 3,870,184 ,000 bushels in 1906, leaving a deficiency 
of 421,144,000 bushels. The rye, barley and oats 
crops of the world in 1907 are in each instance esti- 
mated to be moderately in excess of a year ago. 

The bank statement of last Saturday showed, for 
the first time since the announcement by Secretary 
Cortelyou of his intention to increase public deposits 
in the national banks, an important gain in such 
deposits; this gain was $1,200,900. The daily 
Treasury statement which was issued September 7 
showed an inerease of $1,811,543 in public deposits 
as compared with August 29, when the minimum of 
such deposits since August 26 was reported. The 
daily statement of September 10 showed a gain of 
$3,960,310 as compared with August 29; the increase 
since August 29, as above stated, to September 12 has 
been $5,224,464. It would appear, therefore, from 
the record that, though the Secretary promised on 
August 24 a distribution of $5,000,000 per week, such 
amount has only thus far been exceeded in a little less 
than three weeks; the average of deposits in this inter- 
val has been about 134 millions per week. Moreover, 
the distribution is reported to have been chiefly among 
New York City banks. 

Perhaps Mr. Cortelyou limited his distribution of 
public funds among banks at interior cities because of 
evidence that the requirements of institutions at 
interior centres are not yet urgent, owing to the late 
harvest of grain and of cotton. That the needs of 
these banks are not urgent appears to be indicated by 
the comparatively small amounts of traceable with- 
drawals of funds by such banks from their New York 
correspondents thus far this season. Moreover, re- 
ports have been current that at some of the principal 
cities the banks this year adopted the policy of invest- 
ing their funds more largely in commercial paper than 
they have usually done, so arranging the maturities 
of such paper that it would be payable at or about the 
period when requirements for money for crop-moving 
purposes should begin. It is suggested that liquida- 








tion of these mercantile obligations has begun and is 
still in progress, and therefore that the banks have 
on hand and in sight active resources which will be 
ample, at least for their present and immediately 
prospective needs. 

It is stated, too, that the Treasurer’s office is gradu- 
ally overcoming the scarcity of small bills; since July 1 
more than 36 millions in new ten-dollar gold certifi- 
cates have been issued and in the last few weeks all 
reasonable demands for one, two and five-dollar notes 
have been met; the crop-moving requirements of the 
South and the Southwest have been supplied with 
small notes, silver dollars and subsidiary coin. This 
distribution of new currency, however, does not aug- 
ment the volume in circulation, for the new notes are 
emitted in exchange either for old ones or for larger 
denominations; still the sentimental effect of such a 
distribution may have been a more or less potent 
factor in the situation. 





There was no change in official rates of discount by 
any of the European banks this week; compared with 
last week unofficial or open market. rates were 4% of 
1% lower at London and at Paris and \& of 1% 
higher at Berlin and Frankfort. The situation at 
London at the close of the week was encouraging. 
Discounts were easy, money was offered in excess of 
the demand, consols and other securities were higher, 
responding to investment buying, and the improve- 
ment in the Bank conditions contributed to the devel- 
opment of an optimistic sentiment. At Paris the 
market was favorably affected by the victory of the 
allied troops at Casablanca over the Moorish tribes- 
men, and prices on the Berlin Bourse were generally 
firm. 





The market for money was stringent until the close 
of the week, reflecting the demands incident to the 
subscriptions for the 40 millions of municipal bonds 
and also for the payment of the balance of 50% of 
3714 millions of Union Pacific bonds; the money paid 
for the latter, however, was promptly released for 
loaning for fifty-day periods, but that which was 
withdrawn from the market on account of the munici- 
pal bond subscription was not released until late in 
the week, owing to an irregularity in one of the prin- 
cipal bids. The unusual inquiries for money for the 
above-noted purposes were offset to some extent by 
the coincident redemptions, through the local agency 
of the Yokohama Specie Bank, of about 13 millions 
of Japanese 6s of 1904; further redemptions of these 
bonds, at the rate of about 244 millions daily, aggre- 
gating 10 millions, are expected to contribute to the 
relief of the money market in the immediate future, 
while the distribution of the impounded funds resulting 
from the municipal bond subscriptions will probably 
tend to restore monetary equilibrium next week unless 
the crop movement should be large. While money 
on call was stringent this week, there were more liberal 
offerings of loans for fixed periods, and in addition to 
those funds representing payments on Union Pacific 
bonds, as above noted, foreign bankers were free lend- 
ers through sterling bills; the recession in rates was. 
however, not important, and the demand appeared to 
be chiefly for over-the-year maturities. One feature 
was the lending of large blocks of money at 6% for 
six months; the offerings were promptly absorbed and 
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there was a good demand for more at the same rate. 
Money on call, representing bankers’ balances, loaned 
at the Stock Exchange during the week at 644% and 
at 2%, averaging about 5%; banks and trust com- 
panies loaned at 244°% as the minimum. On Monday 
loans -were at 6% and at 344% with the bulk of the 
business at 544%. On Tuesday transactions were at 
64% and at 346% with the majority at 6%. On 
Wednesday loans were at 514% and at 3% with the 
bulk of the business at 5%. On Thursday transactions 
were at 4% and at 2% with the majority at 34%. 
On Friday loans were at 444% and at 3% with the bulk 
of the business at 3°. Time loans on good mixed 
Stock Exchange collateral were 5% for thirty and 
514% for sixty and ninety days and 6% for four, five 
and six months. Commercial paper is 64@7% for 
sixty to ninety day endorsed bills receivable, 6144@7% 
for prime and 7@74%Y% for good four to six months’ 
single names. No business is reported and borrowers 
are still dependent upon their banks for discounts. 

The Bank of England rate of discount remains un- 
changed at 444%. The cable reports discounts of 
sixty to ninety-day bank bills in London 4@44%%. 
The open market rate at Paris is 3144@35¢% and at 
Berlin and Frankfort it is 544@534%. According to 
our special cable from London, the Bank of England 
gained £490,302 bullion during the week and held 
£38,654,101 at the close of the week. Our corre- 
spondent further advises us that the gain was due 
principally to purchases in the open market. The 
details of the movement into and out of the Bank were 
as follows: Imports, £356,000 (wholly bought in the 
open market); exports, £45,000 (of which £40,000 
to Italy and £5,000 from South America), and 
receipts of £179,000 net from the interior of Great 
Britain. 





The foreign exchange market was active and lower 
this week and the declines on Wednesday were some- 
what precipitate, indicating the possibility of a close 
approach very soon to the yvld-import point. The 
influences operating on the market were chiefly dear 
money on eall; offerings of commodity bills, those 
against cotton being fairly good; joan drafts in expec- 
tation of their being covered at the end of the year 
with the proceeds of commodity exchange; security 
bills representing purchases of stocks and bonds for 
European account, and some speculative selling based 
upon the probability that considerable amounts of the 
New York City loan would be placed abroad by one 
of the more important of the successful bidders 
therefor. The decline was not continuous, there being 
almost daily fractional recoveries, indicating a de- 
mand for remittance, and, when the fall was sharp, 
there were corresponding rallies, probably due to re- 
buying by speculators or to a natural reaction. The 
easier tone for money on Thursday temporarily 
checked the declining tendency for exchange and the 
market closed on that day with a much firmer tone than 
had been observed at any time during the week. 
The volume of commodity bills, and especially those 
against cotton, is not yet large, though bankers look 
for increasing amounts in the near future, particularly 
from the Atlantic Coast ports. Grain appears to be 
moving freely and, at current prices for wheat, ex- 
change is made in fairly good sums. 





The tone was easy on Saturday of last week and, 
compared with the previous day, long fell 25 points to 
4 8225@4 8250, short 5 points to 4 8615@4 8620 and 
cables 5 points to 4 8675@4 8680. On Monday long 
advanced 10 points to 4 8235@4 8240, short declined 
5 points to 4 8610@4 8615 and cables 5 points to 
4 8670@4 8675. On Tuesday long fell 20 points to 
4 8215@4 8230, short 30 points to 4 8580@4 8585 
and cables 35 points to 4 8635@4 8640. On Wednes- 
day the market was again weak with a decline in long 
of 15 points to 4 82@4 8205, of 20 points in short to 
4 8560@4 8565 and of 10 points in cables to 4 8625@ 
4 8630. On Thursday long fell 10 points to 4 8190@ 
4 82, short 20 points to 4 8540@4 8550 and cables 
15 points to 4 8610@4 8620. The market was steady 
on Friday at unchanged rates. 

The following shows daily posted rates for sterling 
exchange by some of the leading drawers. 











Fri., | Mon., Wed., j8 Fri., 
Sept. 6|Sept. olsept. 10] Sept. isleowes 12] Sept. 13 
Brown §60 days|4 83 62. 6244 82% 
Bros. & Co_-__- .\Sight..|4 87 87 87 66. 86K 86}, 
ay. 4 j60 days!4 83 63 63 r 
& ¢ .----- (Sight../4 87 87 87 87 87 8 
Bank British $60 days|4 8344 36 | 83% 63 83 a 
North America___-(Sight_.|4 87% 87% 87% 87 87 87% 
ae a {60 days}4 8314 83% * &3 83 63 4 
bate as avert \Sight../4 87% 87% 87% 87 67 87 
canadian ae $60 days}4 8314 83% & 63 83 
f Co ce_..... \Sight../4 874% 87% 87 8Y 87 87 
Heldelbach, Tekel- §60 days|4 83 82% B24 8244" 
heimer & Co... --- \Sight._|4 87 87 87 86K 864 86% i 
~ J60 daye|4 83 62% B26 82h, 
deal wali amene eae \Sight._|4 87 87 87 86K 66% by 
Marchant? Bank j60 days|4 83% 8314 83% 8 
of Canada... ...-. \Sight..}4 87% 87% 87% 87 Lf 87 




















The market closed on Friday at 4 8190@4 82 for 
long, 4 8540@4 8550 for short and 4 8610@4 8620 
for cables. Commercial on banks’ 4 8155@4 8165 and 
documents for payment 4 81@4 82. Cotton for pay- 
ment 4 81@4 8114, cotton for acceptance 4 8155@ 
4 8165 and grain for payment 4 8134@é4 82. 





The following gives the week’s movement of money 
to and from the interior by the New ‘York banks. 








Received by | Shipped b; Net Interior] 
Banks..N.Y. Banks: M ° 








Ww eek ending September 13 1007. N.Y. ovement 
aid. c..2<54s au $6,223,000|  $7.616,000|Lows 61,392,000 
a 1,180,000] 1,200,000] Lom — 20,000 

Total gold and legal tenders $7,403,000} $8,815,000|Lous $1,412,000 








With the Sub-Treasury operations the result is as 
follows. 





Into Out of Not Change in 
Week ending Se plember 13 1907. Banks. Banks. Bank Holdings. 


~~ $7,403,000] $8,815,000] Loss $1,412,000 


25,600,000} 23 100,000} Gain 2,600,000 


Total gold and legal tenders... . _. $33,003,000) "$31,915,000 Gain §1 088 000 


The following table indicates the amount of bullion 
in the principal European banks. 


Bi anks’ ‘inte rior move ement as above. 
Sub-Treasury operations... __-__.- 














September | 12 1907. | September | is 1996. 


Bank oj - . sheave POM 





Gold. Sure eT. | 3 “Total. Gold. Stiver ° Total. 
| £ £ | £ £ 

England. .' 38,654,101 38, 654, 101) 35,045,7 5,045,706 
France 111,677,603 38, 642,769,150,320, "372 115,812,101 41, B93, 969 138: 706,070 
Germanya’ 33,570,000, 9,300,000] 42°870;000} 32'722'000| 10;000/000 42:722'000 
Russia d. 116,071,000) 6,295 ,000/122, 366,000) 110,889 009, 5 942.000 116,831,000 
Aus’Hunb, 45,274,000) 12,109, 57, 383 000) 46 791) 12,006,000 58, 787 000 
Spain _...| 15,526,000 25, 770,000 41,296 15/249 000 24,667,000, 39.9 

Italy 1 006 977,300) 39, 529,901 29,811,¢ 3.865.200 33, $68,200 
Nethlands) 300 ; “461, 700 11, ang 000} 5,528, 11,222,500 
Nat.Belg.a} 3,277,333 3,509 5,264,000 
Sweden -.| 4,249,000! ‘249 000} 3: 880. 3,880,000 





Total week 408,(86,337 104, 194,4 436 \si2, 2 880, 77 3399, 237, 1401 05, 813, 336 BOB, 050 476 
Prev .wee! k 109,385 383 105,206, 412614, 591, 795 403 586, 968, 106, 317 981,500, 904,149 


a The division (between gold and silver) given tn oyr table of coin and bullion 
‘nm the Bank of Germany and the Bank of Beigium is made from the best estimate 
we are able to obtain; in neither case is it claimed to be accurate, as those banks 
make no distinction in their weekly returns, merely reporting the total gold and 
aa but we betieve the division we make is a close spproximation. 

b The Austro-Hungarian bank statement is now issued in Kronen and Heller in- 
stead of Guiden and Kreutzer. The reduction of the former currency to sterling 
Pounds was by Ing the Gulden to have the value of 80 cents. Asthe isones 
bas really no greater — en 20 cents, our cable correspondent in London, in 
order to reduce ounds. has altered the basis of conversion by dividing 
the amount of Kronen hey Ay instead of 20 

total of gold in the Bank of Rusia inciades the balnnce held abrond— 
that ie, the amount held for Russian account in othe ‘Continental banks. The 
proportion 80 and consequently duplicated in the above statement fs about 
one-quarter of tbe total. 
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JAPAN’S DEBT REDEMPTION AND JAPANESE 
CREDIT. 


Among the numerous important financial operations 
which were put through last Tuesday, and which made 
that day somewhat memorable in the finances of the 
season, was one transaction which largely escaped the 
notice of the markets. The Japanese Government 
then paid over in cash, to all of the holders of its 
maturing 6% war bonds as did not accept the 5% 
bonds of last. March in exchange, the requisite redemp- 
tion money. According to the dispatches something 
like $50,000 ,000 was thus to be paid out last Tuesday at 
London and New York, completing the redemption 
of the two loans of, respectively, $50,000,000 and 
$60,000,000 issued in the first year of the war. 

We take this occasion to make some remarks re- 
garding the financial situation of Japan—a subject 
which, it seems to us, has been discussed of late 
without an altogether clear appreciation of the factors 
which should be taken into judgment. [n the first 
place, a rather noteworthy fact is that the $115,000 ,000 
5% loan issued for conversion purposes last spring, 
and therefore put out at a time when the markets 
were anything but favorable to large borrowing opera- 
tions, was placed at a subscription price of 9914. 
With this it is proper to compare the first $50,000,000 
war loan of April 1904, which, though bearing the 
interest. rate of 6%, was sold at no higher a price than 
91. The second 6% war loan of $60,000,000, issued 
in November 1904,brought 88 on the markets. Not 
only did these two loans bear the higher rate of interest, 
but each was a lien both on the general credit of the 
Japanese Government and on a distinct assignment 
of the nation’s customs revenue as security. In 
March 1905 a third war loan of $150,000,000, bearing 
414% interest, and holding a first lien on the tobacco 
monopoly, brought 8754, and another loan for the 
same amount and with the same security, issued in 
July that year, was placed for the same price. It 
will be observed that these loans of 1905, reflecting, 
no doubt, the Japanese victories and the reasonable 
expectations that the war would soon be brought to 
a close, obtained more favorable terms, allowing for 
their rate of interest, than did the loans of 1904. 
Nevertheless, the price exacted for these bonds and 
for the conversion loan of last March is sufficient wit- 
ness to show that whatever else has happened, the 
credit of Japan has improved substantially on the 
markets of the world. 

We have said that some of the recent conclusions 
regarding the Japanese Government’s borrowings have 
been based on insufficient consideration of the facts. 
We refer by this to the rather frequent comment, not 
only in our own but in the English newspapers, on the 
question whether Japan is not laying an exhausting 
burden upon its resources. It might be suggested 
that if this were the case the banking community 
would be the first to detect the fact, and would have 
expressed its discovery in harder terms exacted for the 
new loan of last spring. But, waiving this considera- 
tion, we think such conclusions are largely based on 
the same misapprehension of the Japanese people as 
moved that very clever financier, M. Witte, to his 
predictions regarding exhaustion of Japanese credit 
by the war. Even after the Russian defeats of 1904, 
this statesman remarked that “ifwe should suc- 





ceed in the end in defeating the Japanese, it would 
be by virtue of our superior finances. Perhaps the 
Japanese can carry on the war one and a half or, at 
the most, two and a half, years. Other factors being 
left out of account, the Japanese can be brought to 
sue for peace by their financial ruin.” 

We took occasion to remark, at the time of this pre- 
diction, that the reasoning which should thus interpret 
the status of a nation whose credit, as measured in the 
price of its bonds, was steadily rising throughout an 
enormously expensive war, was a little peculiar. 
Nevertheless, the idea seems to us to have been revived 
in many of the recent discussions on the subject. In 
the main, the more serious articles of this sort are 
based on the increase in debt in the aggregate and 
per capita. This is the showing of the financial tables, 
the total debt being given in pounds sterling, the debt 
per capita in Japanese yen of approximately 50 cents. 


Total debt. Dest per capiia. 
£ Yen. 
aaa 198,772,000 43.012 
ina stn cnueamat wthiedll 187,238,000 89.168 
| ERA RTI IA 99,128,000 10.548 
SIS: Gouisroiand-eenenminibie 56,156,000 11.241 
cl = as Ut 11.275 
BRE onsancdesancneensd 41,325,000 6.815 


On its face it will hardly be questioned that this 
increase marks an unusually rapid increase in the 
burden placed on the Japanese people. But it is 
necessary to take such a showing in the light of other 
experiences of the sort. In the first place, the Japan- 
ese are taxed at the present time to pay only the 
interest on this heavy debt, and that interest is 
being, as shown by this year’s operations, progressively 
reduced. In the second place, it has been pointed 
out that while the national debt of Japan this year, 
as shown by the foregoing table, was approximately 
$1,000,000 ,000, the debt of the United States at the 
end of the Civil War, with a population less than that 
of Japan to-day, was $2,221,000,000. That enormous 
war debt of the United States was paid off, as most 
people are aware, with the proceeds of the thrifty and 
enterprising American people during the forty subse- 
quent years. The points of particular interest, in such 
comparisons, are that in their commercial enterprise the 
Japanese have many essential points in common with 
the people of the United States, and that im the matter 
of thrift there can be little doubt of their power to 
save for purposes of taxation and debt redemption an 
amount which the average American citizen never 
does lay by and never had laid by and probably never 
will. 

The entire argument for Japanese exhaustion seems 
to us, in fact, to have been based on the old assumption 
that, somehow, this new member of the community 
of modern and progressive States is a hollow shell. 
In the development of that conception of the Japanese 
people, we have never encountered a single word of 
serious argument, and it is pre-eminently a theory 
which requires such argument. M. Witte’s view of 
the case was pretty conclusively answered by the fact 
that in the very throes of war the Japanese Govern- 
ment was able to borrow no less than 480,000,000 yen, 
or $240,000,000, on loans from its own people. This 
was itself a sufficient answer to the assertion that 
the nation’s appearance of wealth was fictitious and 
unreal. More or less has been made of the recent 
partial failure of the Manchurian Railway loan offered 
by Japan on the London market; but of this it must be 
said that the enterprise in itself was not of a character 
to invite financial enthusiasm in any country, and, 
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furthermore, that it was offered at the very moment 
when the strain on the world’s money markets was 
becoming most acute. 

It is not our purpose to contend that Japan, any 
more than any other nation, may regard with indiffer- 
ence the enormous increase in its burden of public 
debt during the past half-dozen years. We freely 
admit that the game of military and naval expansion, 
entered upon and still carried on by the Japanese 
Government, embodied certain formidable _ perils 
with which the world is perfectly familiar, even in the 
case of so strong a power as Great Britain. This, 
however, is a distinctly different phase of the general 
problem. As to the question of wastefulness or prodi- 
gality, the suecessful conversion of the 6° loans, with 
a view not only intended to reduce the interest rate 
but to remove the obnoxious pledge of the public 
revenue, is itself a sufficient witness. 

The warning which should be addressed to the 
Japanese Government by the money market is_pre- 
cisely the same warning as that market is addressing 
to all other governments infected with the present craze 
for lavish expenditure on armament. In this regard 
Japan has made quite the same mistakes, if mistakes 
they be, as other first-class nations. Incidentally, the 
facts whieh we have reviewed on {the increased 
burden of debt on the Japanese people have a not 
uninteresting bearing on the recent remarkable 
attempt to encourage belief that Japan was about to 
enter upon armed hostilities against the United States. 

i ae 
DENVER & RIO GRANDE’S PROGRESS. 

In the annual report of the Denver & Rio Grande 
Railroad Company, made public this week, a little 
comparative table contrasting results between 1896 
and 1907 has been inserted. This serves at once to 
illustrate the progress made by the property and the 
prudent way in which its affairs have been conducted. 
Reflecting as it does the course of an important rail- 
road enterprise, the table deserves study, not only on 
the part of those directly interested in this particular 
property, but of the larger general publie which is 
deeply concerned with the way railroad properties as 
a whole are administered. The Denver & Rio Grande 
has been fortunate, of course, in having for its chief 
executive such an able and experienced railroad man 
as Edward T. Jeffery, who has been President of the 
road for seventeen years. But, speaking broadly, 
the Denver road is simply a type of a class and its 
achievements are duplicated on many other railroad 
undertakings throughout the land. In these times, 
when it is the fashion to make all kinds of onslaughts 
en our railway transportation lines, it is important 
that we should not lose sight of what has been accom- 
plished by them and the many things that stand to 
their credit. 

The first thing that attracts attention in the com- 
parative statement referred to, is the relatively small 
increase that has been made in the capitalization of 
the company. It is proper to state that the reason 
for seleeting 1896 for comparison is because dividends 
were then resumed on the preferred shares. During 
the eleven years from 1896 to 1907 the amount of the 
common stock outstanding has not been changed at 
all, it remaining at $38,000,000. The total of the pre- 
ferred stoek in the eleven years has been increased 
from $23,650,000_to $45,761,400. . But the, increase 











here may be disregarded, for nearly the whole of it is 
accounted for by the issue in 1901 of $20,750,000 pre- 
ferred shares in exchange for the $17,500,000 stock 
(common and preferred) of the Rio Grande Western 
Railway Co. Thus, the addition to capitaltaation is 
confined almost entirely to the additions to the funded 
debt. These additions, in the case of the Rio Grande 
proper, aggregate less than $6,000,000, the exaet figure 
being only $5,998,500. There has been at the same 
time, it is true, an increase of $13,682,400 in the funded 
debt of the Rio Grande Western, but $6,000,000 of 
this is due to the fact that the Rio Grande Western 
issued $6,000,000 of its first consolidated mortgage 
bonds in exchange for the capital stock of the Utah 
Fuel Co. The increase in the Rio Grande Western 
debt in the ordinary way has been only about 71% mil- 
lion dollars. 

On the other hand, during the same period of eleven 
years no less than $12,155,188 has been applied out of 
income and profit and loss for improvements and addi- 
tions to property. This, it will be noticed, is more 
than twice the increase ($5,998,500) in the funded debt 
of the parent company, the Denver & Rio Grand Rail- 
road. Moreover, the $12,155,188 so expended is 
equal to nearly one-third the whole $38,000,000 com- 
mon stock outstanding. If the management, instead 
of using $12,155,188 of income in this way for improve 
ments and additions, had distributed this sum in divi- 
dends to the shareholders, and had borrowed a corre- 
sponding amount, its fixed charges would now be 
greater to the same extent. Obviously, the policy of 
putting the money back into the property has been 
beneficial not alone to the shareholders, in keeping 
down the amount of the capitalization and fixed 
charges, but also to the communities served, for a 
smaller capitalization means a smaller amount on which 
a return has to be earned and paid for out of the charges 
for the transportation of passengers and freight. 

With the increase in debt thus very small, consider 
how the system has been enlarged and improved. In 
the first place, there are now about 375 miles more of 
main line and branches than there were in 1896. At 
the same time the narrow-gauge mileage has been re- 
duced fully 200 miles. This, together with the in- 
crease in length of road, makes an addition to the 
standard-gauge mileage during the eleven years of no 
less than 575 miles. In addition, there has been an 
increase of 40 miles of second track and of 147 miles of 
yard and side tracks. Then, the weight of rail in the 
track has been increased, in pursuance of the policy 
of improvement followed. The aggregate weight of 
rails in the system in net tons is now 295,511 tons. 
against only 216,423 tons in 1896. The addition to 
weight of rail has been 3644%, against an inerease in 
length of road of not quite 17144%. The number of 
locomotives now stands at 533, with tractive power of 
14,162,971 horse-power, against 366 locomotives with 
tractive power of 6,754,099 horse-power at the earlier 
date. The number of passenger cars is 367, against 
276, and the number of freight ears 13,908, against 
8,065. The cars now, of course, are very mueh larger, 
and with this taken into consideration it is found that 
the tonnage capacity of the freight cars to-day aggre- 
gates 425,765 tons, against 166,712 tons in 1896. 
Here the increase, it will be observed, is over 155%, 
which shows in a striking way how the system has been 
put in position to handle a steadily increasing business. 
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And all this has been accomplished, as already pointed 
out, with a very unimportant addition to the debt of 
the system. 

As a matter of fact the fixed charges for interest, 
taxes, rentals, &c., for the latest year at $4,100,132 
compare with $3,083,970 in the earlier year, showing 
an addition of only about a million dollars, or barely 
33%. The gross earnings in the same period of 
eleven years considerably more than doubled, rising 
from $10,008,545 to $21,409,042(a gain of 114%), 
and the net earnings nearly doubled, having advanced 
from $4,160,368 to $8,156,929, the precise ratio of 
gain being 96%. 

The latest year, we need hardly say, has been the 
best of the whole series. As showing the strength 
of the income exhibit for this period of twelve months 
it may be pointed out that while the call for the 5% 
dividends on the preferred stock was $2,286,852, the 
surplus of earnings above fixed charges amounted to 
nearly twice that sum, being $4,176,796. Another 
indication of the conservative policy pursued in the 
administration of the property is found in the large 
amounts of income applied for the betterment and 
improvement of the property. In 1906-07 $120,000 
was set aside for the renewal fund; $700,000 was ap- 
propriated for betterments and $825,000 was appro- 
priated for new equipment, making altogether no less 
than $1,645,000 of income applied in this way. Over 
and above these large special appropriations and the 
5% dividend on the preferred shares, a surplus re- 
mained on the operations of the twelve months in the 
sum of $244,944, which last has been carried to the 
credit of profit and loss. In the previous year the 
appropriations out of income had also been heavy, 
but then reached only $1,270,000. 

The further increase in gross earnings in the latest 
year was $1,722,927, or 8.75%, and the further in- 
crease in net earnings $574,987, or 7.58%. Of this 
increase $1,279,609 came from freight, $344,730 from 
passengers and $98,587 from express, mail and mis- 
cellaneous. The gross per mile of road was $8,564, 
or nearly $4,000 more per mile than in the fiscal year 
ending June 30 1896, while the net earnings at $3,263 
per mile are about $1,350 more per mile than eleven 
years ago. It is interesting to note that the growth 
in tonnage is now in the items of freight that indicate 
great development in the territory tributary to the 
lines of the system—classes of freight, too, that yield 
the best rates. Aggregate freight tonnage in 1906-07 
was 8,788,819 tons against 8,538,471 tons the year 
preceding, giving an increase of 249,348 tons. The 
tonnage of manufactures rose from 492,193 tons to 
602,633 tons; of lumber from 266,686 to 332,388 tons, 
and of merchandise and miscellaneous articles from 
304,057 tons to 339,662 tons. 

The efficiency of operations is being steadily pro- 
moted. This is evident from a reduction in freight 
train mileage in face of the expansion in tonnage. The 
revenue ton miles for 1906-07 was 1,131,000,000 
against 1,078,000,000 the previous year, while the 
miles run by revenue trains was only 4,790,498 tons 
against 4,898,556 tons. This, of course, means that 
there was a further increase in the average train load. 
Including company ‘freight the average load was 272 
tons in 1906-07 against only 252 tons the previous year 
and but 235 tons the year before. This is an improve- 
ment of over 15% in two years. 





As is known, the Denver & Rio Grande is promoting 
the construction of an independent line to the Pacific. 
The work is being done in the name of the Western 
Pacific Railway.This provides for a line running 924 
miles from Salt Lake City to San Francisco. The 
Denver & Rio Grande and the Rio Grande Western 
own two-thirds of the stock and have agreed to make 
good any deficiency in earnings to meet interest on the 
bonds. Previous reports have pointed out that a 
favorable feature of this new line will be that it will 
have very low grades. The maximum grade will be 
not over 1% (52.8 feet to the mile) and 80% of the 
line, it has been stated, will have a grade of no more 
than 4-10 of 1%, or only about 21 feet to the mile. 
In the present report President Jeffery notes that 
work has been delayed by the general scarcity of labor 
throughout the country, accentuated, so far as the 
Western Pacific was concerned, by the demand for 
labor in San Francisco following the calamity of the 
previous year. At the close of the fiscal year, he 
states, there were 177 miles of tracklaid, and grading 
was proceeding more actively than it had been for 
ten or twelve months preceding. 

Mr. Jeffery says that a retarding feature just now 
is the slow progress at certain important tunnels, on the 
completion of which must depend the opening of the 
new through line. The Chief Engineer of the Western 
Pacific, we are told, has been especially directed to 
expedite this branch of the work, and the contractors 
have been pressed as strongly as possible to make 
more satisfactory headway. It is hoped and believed, 
therefore, that the Western Pacific will have a continu- 
ous line of rails from Salt Lake City to Oakland by 
September 1 1908 or very soon thereafter. 





THE NORFOLK & WESTERN REPORT. 

The Norfolk & Western Railroad renders an excel- 
lent report, as the monthly statements foreshadowed 
would be the case, but study of the statements in the 
report makes it evident that a point has been reached 
where the profitable operation and further develop- 
ment of the property is attended by increasing diffi- 
culties. On the one hand, cost of transportation and 
of operations, as with all other roads in the country 
and from the same causes, is steadily mounting to 
higher figures, with a corresponding reduction in the 
net yield. On the other hand, the need of funds to 
carry out the carefully laid plans for the extension 
and development of the system involves extensive 
additions to capital, and this in turn involves an 
increase in the yearly fixed charges. The margin of 
net earnings in the case of the Norfolk & Western is 
of such large proportion (the property having been 
reorganized on a conservative basis in 1896 and its 
income having made wonderful growth in the eleven 
years since then), no question of impairment of the 
company’s income strength comes up, but the matter 
is of importance to the proprietors inasmuch as it 
demonstrates that new investments of capital can 
hardly be counted upon hereafter to yield profitable 
returns in the same liberal way as in the past. 

During the late year a further addition to gross 
earnings was made in the sum of $2,676,615, and as 
indicating what has been accomplished in expanding 
the revenue of the system, it may be noted that with 
this further increase the total of the gross earnings 
was brought up to $31,164,381, whereas in 1897-1898 
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nine years before, the amount was no more than 
$11,236,123. The significant fact, however, is that 
the further gain the late year of $2,676,615 brought 
an addition to net of only $226,704. Moreover, this 
is the result before the deduction of taxes, and it 
appears that these taxes jumped up from $735,000 to 
$996 000, an increase of $261,000, which, therefore, 
more than wipes out the whole of the small gain of 
$226,704 in net. The result, hence, is that a largely 
increased business has been done with absolutely no 
addition to net, but with an actual decline. At the 
same time, the company’s charges for interest on fund- 
ed debt, as compared with the year preceding, rose 
$153,660, the interest on the equipment obligations 
increased $176,248, and rents paid for tracks, yards, 
&c., increased $11,454, while miscellaneous income fell 
off $76,397. The final result is that in face of the 
large increase in its business the net income above 
charges and expenses was reduced by $452,055, the 
comparison being net of $7,000,319 for 1907 against 
$7 ,452,374 for 1906. 

Fortunately, owing to the strength of its income 
position, this loss of net income was not a matter of 
serious importance to the company. The appropria- 
tions out of income for betterments and for additional 
equipment were reduced, though still being kept large, 
$1,246,652 altogether having been appropriated for 
these two purposes (as against $2,950,000 in 1905-06), 
and with dividends on the common stock of 5% as 
against 4% in the previous vear, there remained a 
surplus on the operations of the twelve months in the 
sum of $1,345,351 over and above these appropria- 
tions and over and above the dividends on both the 
common stock and the preferred stock. 

Of the $2,449,912 augmentation in expenses (not 
counting taxes), it appears that $1,438,529 was due to 
an increase in the cost of conducting transportation. 
As is well known, the Norfolk & Western is obliged to 
move traffic at very low average rates, but in recent 
years this average has been gradually brought up to 
higher figures. In 1906-07 the average per ton per 
mile was 4.95 mills as against 4.81 mills in 1905-06. 
This appreciation followed, it would seem, from an 
increase in the proportion of freight bearing higher 
rates rather than from an increase in the rates them- 
selves. The better average rate realized , together with 
the increase in tonnage, gave an addition to freight 
revenues of $2,089,097, but the net earnings from the 
freight traffic actually declined $147,124, entirely in- 
dependent of the increase in taxes. This reveals 
plainly the part played by higher wages and enhanced 
cost of materials and supplies and the other things 
entering into the operating accounts. It appears, 
too, that as a result of the conditions under which the 
road had to be operated, a slight decline occurred in 
the average train load. The falling off was 10 tons, 
which, however, still left the average load at the 
extraordinarily high figure of 569 tons. 

We have referred above to the year’s appropriations 
out of income for betterments and additions and 
shown the amount to have been $1,246,652. In 1905- 
06 the appropriations in this way were, as already 
stated, $2,950,000; in 1904-05 they were $2,250,000; 
in 1903-04, $2,000,000; in 1902-03 and 1901-02 they 
were $2,500,000 each year; in 1900-01 the sum allowed 
out of earnings was $1,500,000, and in 1899-1900 
there was likewise a contribution of $1,500,000. This 





makes altogether, it will be seen, $16,446,652 of sur- 
plus revenues applied in this way in eight years. 

The development of the system, however, has been 
on such a scale that, notwithstanding the large appli- 
cation of income in this way, further considerable 
sums have had to be raised through new capital addi- 
tions. In the year under review, for example, $2,000- 
000 divisional first lien and general mortgage bonds 
were sold, $14,576,000 of convertible 10-25-year 4% 
bonds were issued, and in addition $4,000,000 of 
equipment trust certificates were created, though, as 
against these latter, $1,500,000 of such certificates 
were paid off. 

In view of these large investments of new money in 
the enterprise, President L. E. Johnson, speaking with 
reference to the action of the State authorities in Vir- 
ginia in reducing passenger rates on this as on other 
Virginia roads, makes some pertinent observations. 
He well says that any policy which hampers the deyel- 
opment of railroads, or, by depleting their revenues, 
lowers their credit, and thus repels investors who 
would otherwise purchase their securities at fair prices, 
cannot but be fraught with disaster both to the States 
and to the railways. He expresses the opinion that 
such a policy will not commend itself to the dispas- 
sionate judgment of the communities served, and that 
in the effort to correct abuses that may exist the peo- 
ple will not approve unjust treatment of corporations 
that are honestly endeavoring to fulfill the purposes 
for which they were chartered. 

He points out that it is only eleven years since the 
Norfolk & Western passed through receivership and 
foreclosure and a drastic reorganization, and says it 
cannot be seriously claimed that the small dividends 
since paid to the shareholders have yielded even a just 
return upon its capital. He asserts, what cannot be 
successfully controverted, namely, that the owners 
of the property are entitled to the same good faith 
which is properly exacted from them, and no tempo- 
rary prejudices or misunderstandings can excuse or 
justify action which would deprive a railway share- 
holder of the rights and remedies which are guaranteed 
to all classes of the community. 








THE POSITION OF THE MILWAUKEE & 
ST. PAUL RAILWAY. 

Two things attract chief attention in a consideration 
of the annual report of the Chicago Milwaukee & St. 
Paul Railway Company: (1) The state of the com- 
pany’s finances with reference to the carrying out of 
that very large undertaking in which it is engaged, 
the Pacific Coast extension, and (2) the increase shown 
for the late year in the operating expenses. The Pa- 
cific Coast extension having been definitely undertaken, 
the future of the Milwaukee & St. Paul is, of course, 
largely bound up in it, and therefore the management 
are to be congratulated that the company’s needs for 
carrying through this project have been provided for 
on a broad and comprehensive basis. 

It will be recalled that in December 1906 share- 
holders were given the right to subscribe for about 
$100,000,000 new stock ($66,328,500 preferred and 
$33,164,300 common) at par, and that payment for the 
subscription was extended over a period of more than 
two years—10% being payable Dec. 31 1906, 15% 
June 1 1907, 20% Dec. 1 1907, 20% June 1 and 20% 
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Dec. 1 1908,and the remaining 15% March 1 1909. 
The proceeds of this stock sale are intended to provide 
for the cost of the Pacific Coast extension, estimated 
at $75,090,000, leaving $25,000,000 for branches and 
equipment and contingencies. Strangely enough, 
there is no reference whatever in the remarks contained 
in the report to this new stock issue of, roughly, 
$100,000,000, though mention is made of the $25,000,- 
000 stock offered to shareholders in August 1906. An 
item is given, however, in the balance sheet showing 
that the company had received, on subscriptions to 
the new stock, up to June 30 1907 $24,692,015. It 
appears from the other side of the balance sheet that 
up to June 30 1907 the Milwaukee & St. Paul had 
made advances to “other railway companies” in the 
large sum of $32,339,271, this item presumably rep- 
resenting the advances to date on behalf of the Pacific 
Coast extension. 

Besides the $24,692,015 subscription to the new 
stock, the company during the year, as already 
stated, issued $25,000,000 more stock. Its financial 
condition, therefore, is one of great strength. A year 
ago the company had outstanding $6,850,000 of bills 
payable. These no longer appear in the balance sheet. 
At the same time, as against $5,276,888 of cash on 
hand June 30 1906, the amount of cash on hand now 
is no less than $18,786 ,945. This is after the $32,339,271 
advances to “other railway companies.” The com- 
pany also holds unissued in the treasury $8,549,900 
of its own securities, the amount having been increased 
during the twelve months by the issue of $4,199,000 
of its general mortgage bonds. Finally, all this is 
independent of the $75,000,000 still to be received on 
the subseriptions for the $100,000,000 additional stock. 
As railroads now-a-days find it so difficult to raise 
funds, the Milwaukee & St. Paul must be deemed for- 
tunate in having arranged so amply beforehand for its 
large financial needs. It deserves to be mentioned 
that the $18,786,945 of cash on hand referred to above 
is entirely exclusive of the cash on special deposit with 
the United States Trust Co. and the Union Trust Co. 
to the eredit of the renewal and improvement fund, 
and aggregating $2,250,335. 

The remarks in the Milwaukee & St. Paul report are 
ulways very brief, and last year, as we pointed out at 
the time, there was absolutely no allusion to the Pacific 
Coast project, though work on this project was then 
already under way. This year there is some reference 
to the same. We are told that companies organized 
under the laws of South Dakota, Montana, Idaho and 
Washington have undertaken and are now engaged in 
the comstruction of a line of railway from the Missouri 
River to Seattle, Tacoma and other Puget Sound 
points. It is stated that it has long been apparent 
that an outlet to the Pacific Coast would be of great 
benefit to the Milwaukee & St. Paul, and accordingly 
the company has advanced,and is now from time to 
time advancing,sums of money to aid those companies 
in the construction of this line. Each of the companies 
is progressing satisfactorily with its work, and it is 
expected that the entire line will be completed during 
the year 1909. It is added that in the opinion of the 
directors large and important benefits will result tothe 
company, and also to the Western companies, through 
the interchange of the constantly increasing traffic be- 
tween the Great Lakes and the Pacific Coast. The financ- 
ing of the project, as already stated, isnot referred to, 





As to the income results for the twelve months the 
conspicuous feature is the increase in the expenses. 
Previously there had been no information as to the 
course of the expenses during 1906-07, as the company 
had discontinued giving out monthly returns of gross 
and net earnings, confining itself now merely to 
monthly returns of gross. It appears that the experi- 
ence of the Milwaukee & St. Paul in the matter of 
operating cost has been the same as that of most other 
roads, higher wages and higher prices for all the things 
entering into the operating accounts having served to 
eat up the large gains in the gross revenues. This 
gain for the latest year reached $5,125,501, bringing the 
total of the gross of this system to above 60 million 
dollars—$60,548,554. In the net, however, for the 
reasons mentioned, no trace of this decided improve- 
ment in business remains. In other words, while 
gross has risen $5,125,501, the addition to expenses 
was $5,242,175, involving, therefore, a loss of $116,674 
in the net. 

This augmentation in the expenses is the more note- 
worthy as the figures for 1907 include a contribution 
for renewal and improvement account and for additions 
to property of only $946,867 as against similar con- 
tributions in 1906 of $2,224,189. Cost of conducting 
transportation alone increased $3,083,087, while ex- 
penditures for maintenance of way increased $2,991,- 
711, though it is proper to say the latter included un- 
usual allowances for freight cars. 

With $25,000,000 more stock outstanding, the call 
for dividends is correspondingly larger. The total 
of common and preferred stock June 30 1907 was, 
roughly, $133,000,000, and 7°% dividends on this (the 
present rate of payment) calls for 9 1-3 million dollars 
per annum. The income available for the purpose 
on the basis of the late year’s operations was 454 million 
dollars in excess of this, being $13,488,643. Evidently, 
therefore, the company is well fortified against losses 
and possible business depression in the future. 





RAILROAD GROSS EARNINGS FOR AUGUST. 

Our compilations of railroad earnings for August, 
based on the reports of the roads making early returns, 
denote that gross revenues still continue to make very 
satisfactory improvement. We would again, how- 
ever, caution against accepting the figures of gross as 
furnishing any clue or indication to the course of the 
net earnings, since all recent records bear testimony 
to the fact that expense accounts are still being heavily 
increased, with the result that in many instances the 
improvement in gross is in large part, if not entirely, 
absorbed. 

The gain for August on the roads contributing re- 
turns to our present statement is $7,348,139, or 
9.30%. The length of road covered is 93,683 miles. 
The increase is not quite as large as for the months 
immediately preceding, but derives special significance 
from the fact that it was made in face of a falling off 
in the cotton traffic in the South and a contraction in 
the grain and live-stock traffic in the West. It should 
also be borne in mind that comparison is with totals 
in 1906 which had themselves shown very striking 
improvement over the year immediately preceding. 
In fact, August results have recorded continuous gains 
in each and every year since 1896, as will appear from 
the following summary. 
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Mileage. | Gross Earnings. | 
August. — —— Increase (+) 
Year | Year | In- | Year | Year or 
Given. | Preced.\crease.| Given. | Preceding. Decrease (—) 











Year. Roads) Miles. | Miles. | $s $s s 
| 38,801, 525) 40,010,144, —1,208,619) Ps 02 





1896 ..-| 120 | 89,991) 89,255! 

1897 . } 118 | 93,108 91,625 | 43,190,3 38,526,399) +4,663,943 12, 
1898 | 121 | 94,185) 93,792 | hry rt 348 44,446 940} +2,185,908 4.92 
1899 ...| 112 | 95,798) 94,771 | 54,751,100) 48,325,106) +6,425,994 13.29 
1900 _..! 105 | 96,376) 93,157 } 7 143,176) 53,731,004) +3,412,172, 6.35 


65,155,714 57,439,471 +7,716,243 13.43 








1902 ._| 76 | 90,102, 88,620 | 58,887,908] 56,213,712] +2.674,196) 4.75 
1903 -_| 76 | 98,126] 96,047 | 72:505,067| 66,411,069] +6,093,998) 9.17 
1904 - 7 | 83,160) 81,248 | 59,445,529| 57,494,231) +1, 951, 298| 3.39 
1905 -._' 56 | 81,055| 79,192 6 | 58,859,481| 55,955,430) +2,904,051) 5.19 
1906 -.-| 68 | 92788, 90,455| 2.58 | 791344;748| 70,099,249] +9:245,499 13.19 
1907 -..| 67 | 93.683] 92'8y8| 0:84 | 80.3.7,190| 79,029,051! +7,348,139) 9.30 

| 

| 





1 
Jan.1to| Aug.\ 31. | } 
896 .._| 116 || 88,742) 88,000] 0.83 |287,248,002/272,696,995|+14,551,007) 5.33 
1897 ._-| 114 | 927379] 90:896| 1.62 |298/238929 291.932'827, +6,306,102| 2.16 
1898 _.-| 121 | 945185| 93:792| 0.42 |337,683,518 304,008,624] +33,674,894 11.07 
1899 ---| 110 | 95.484) 94.457| 1.08 378,241,765 348,511,473) +29,730,292) 8.53 


2.34 |417,198,174 376,726,858| +40,471,316 10. 33 


| - j 1 
105 | 96,376) 93,157) 3.45 417,335,014 371,773,610) + 45,561,404 12 
> 
y 1.67 429,366,197 397,306,062 +32,060,135) 8.07 


2.16 536,623,682 475,299,340 +61,324, on 12.90 
501 q 









| B 
1904 _..| 67 | 83,160 81,248 2.35 |419,174,339 423,955,840; —4,781 1.12 
1905 _- + 55 | 80,798) 78,935) 2.26 421,764,129 393,742,645) + 28,021,484) 7.12 
1906 ...| 66 | 92,507) 90,174) 2.59 575,472,692 498,726,455, +76,746,237 15.39 
1907 . | 0.57 


67 | 93,683) 92,898, 0.84 jo 734, "TT 891, — +842 ae a 
| 


Note.—Neither the earnings of the Mexican roads nor the mining operations of 
the anthracite coal roads are included in this table 





The falling off in the grain traffic occurred mainly 
in the item of oats, where the promise this year is of 
a greatly reduced crop. The deliveries of wheat and 
corn were larger than in August 1906, though even in 
these instances there was a decrease in the movement 
at some of the markets. Chicago, for instance, lost 
heavily in wheat, its loss, however, being more than 
offset. by gains at St. Louis, at Toledo, at Duluth, at 
Minneapolis and at Kansas City. At all the primary 
markets combined the deliveries of wheat for the five 
weeks ending Aug. 31 were 28 976,468 bushels, against 
only 27,544,677 bushels in the corresponding five weeks 
of last year; and the receipts of corn were 13,426,736 
bushels, against 13,343,598 bushels. Adding oats, 
barley and rye, however, it is found that aggregate 
grain receipts in the five weeks this year were only 
64,381,721 bushels, against 68,490,310 bushels, a loss 
of over 4,000,000 bushels. The details of the Western 
grain movement in our usual form are set out in the 
following. 


WESTERN FLOUR AND GRAIN RECEIPTS. 
Five weeks 











Ending Flour. Wheat. Corn. Oats. Barley. Rue. 

Aug. 3° (bbls .) (bush .) (bush.) (bush.) (dush.) (bush .) 
Chicago 

1907 7,462,150 6,323,722 9,113,551 398,350 

1906 10,412,453 5,427,715 11,038,160 588,400 
V lwaukee 

907 808,000 365,000 809,600 435,600 

1996 986,480 205,200 798 ,300 431,200 
St. Loula— 

1907 250 365 4,676,959 2,977,055 3,417,650 7,800 40,837 

1906 212,600 2,828,871 3,948,640 = 3,030,200 6,500 30,999 
Toledo 

1907 2,282,000 308,800 926,000 22,000 

1906 600 1,031,000 349,000 2 635,400 47,900 
Detrott < 

1907 16,400 196,695 

1906 30,500 417,828 
Cleveland 

1907 6,026 139,818 1,194,519 9,600 

1906 6,045 633,549 2,052,484 2,100 
Peoria 

1907 57,658 401,000 1,229,800 2,090 ,500 40 000 22,000 

1906 156,900 267,100 1, 2,083,900 90,000 24,300 
Duluth 

1907 364,500 1,895 606 196 507 141,441 

1906 650,200 749,906 948,763 648,922 
Vinneapolis 

1907 = 3,703,240 $21,710 987,770 577,070 84,290 

1906 ati 2,856,400 147,560 1,154,580 498,120 69,710 
Kansas C uy— 

. > _— 7,411,000 1,392,000 961,100 

1906 a 7,331,000 1,478,000 620.400 


Totalof au 
1907 . 1,670,874 28,976,468 13,426,736 19,970,224 1,609,861 398,432 
13 











1906 . 2 169, 539 27,544,677 3,343,598 24,887,937 2,265,242 418,856 
Jan.1 to Aug. 31- 
Chicago 

1907 6,247,796 14,594,479 84,350,467 56,845,195 10,290,787 1,346,321 

1906___. 5,815,265 19,925,794 62,361,096 55,884,522 10,515,002 967,283 
Milwaukee 

1907__.. 1,672,755 4,860 458 7,550,100 8,038,000 792,900 

1906 1,697 265 3,638 837 5,972,200 7,864,400 536,800 
S/. Louis— 

1907 1,859,355 10,757,964 19,809,125 1,366,700 278,290 

1906 1,408,540 11,397,462 17,678,710 1,315,900 317,196 
Toledo 

re Fee 3,432,500 5,500,400 = 2,967,300 sani 52,500 

1906 2 600 2,340,200 3,808,200 4,885,450 2,740 136,940 
Detrott-— 

1907 . 95,100 1,033,104 2,975,507 1,591,738 

1906 211,470 §=1,338,232 4,182,659 2,507,825 
Cleveland 

1907... 36,343 693,274 & 8,013 4,233,166 69,182 2,200 

1906_ 40,754 1,528,350 3,597,010 5,110,320 ye rere 
Peoria 

1907.... 569,858 691,600 10,650,360 7,853,550 1,508,000 201,900 

1906... 810,950 933,350 8,944,900 13,948,300 1,512,500 216,000 
Duluth— 

1907__.. 1,448,540 22,806,580 $1,453 1,788,962 2,721,061 232,764 

1906__.. 2,507,500 10,917,436 110,481 5,829,621 2,638,960 198,590 











Jan. 1 *o Flour. Wheat. Corn. Oats. Barley. Rye. 
Aug.31( on.) (ddis.) (bush.) (Qush.) (bush.) (oush.)  — (bush.) 
Mixnuneapolis— 

907. am. dabei 57,582,816 4,194,040 9,816,670 65,646,511 1,293,575 


aang 45,186,020 2,634,550 12,788,410 5,431,973 643,824 


----- 21,539,000 9,138,600 = 4,331 4 ecnsne escese 
1906... ; 20, 618,000 11,157,000 3,48 


1906___- 
Kansas Ctiy— 
.. 








a he all AL BF POI 
1907... .11,929,747 137,991,775 151,878,800 116,787,706 20,639,241 4,200,450 
1906____12/492,344 117,823,681 123,036,281 128,294,958 29,506,645 3,016,633 


The Western live-stock movement also underwent 
considerable contraction. Taking the figures for the 
six principal markets, namely Chicago, Kansas City, 
Omaha, St. Louis, St. Joseph and Sioux City, the 
cattle receipts were somewhat larger, having been 
796,000 head for August 1907, against only 731,909 
head in August 1906. But the deliveries of hogs 
were only 1,278,351 head, against 1,396,082, 
and the deliveries of sheep 746,726 against 830,737 
head. 

The falling off in the cotton movement over Southern 
roads follows of course directly as the result of the 
lateness of the new crop. The extent of the contrac- 
tion will appear when we say that at the Southern 
outports the receipts of the staple for August 1907 
reached only 71,325 bales, against 224,075 bales in 
August 1906 and 286,521 bales in August 1905; while 
the shipments overland for the month were 20,375 
bales, against 26,723 bales in 1906 and 30,929 
in 1905. 


RECEIPTS OF COTTON AT SOUTHERN PORTS IN AUGUST AND FROM 
JANUARY 1 TO AUGUST 31 1907, 1906 AND 1985. 




















! 
| _ August. Since January 1. 
Ports. — —_—_- 
1907. j 1906. | 1905. 1907. 1906. 1905. 
Galveston eae bales - 33,030) 119, 915) 125 5.700) 1,658.117 9650 ,234/ 1,146,197 
Port Arthur, &¢ 7 934) 1,417 04,263 50,853) 180,737 
New Orleans 25,651! 20 295 57,708) 981,790 1,214,088 
DG ta ctpaccnw dws 1,948) 3, 206) 4,794 84,609) 
Pensacola, &¢ 831) 11 :328| 5,276) 76,284 
Savannah ._- .| 6,103) 30,464) 58,557) 410,663) 
Brunswick ____- ite ---.--| 779] 64,588 
Charleston beac 1,194) 2,73 4,920 33,628 
STREETER RAETEEG, PP oS 08 Re 477 
Wilmington a 454 337| 3,034 
Norfolk 5 2,114, 34, nes 23, — 
Newport News, &c | 946 
= - 
eee eT ia 075, 286, an)3. 747,064} 2,787 ,580| 4,023,968 











lt deserves to be sities that in Celene hare 
was a special adverse influence, namely a strike of the 
trainmen on the Colorado & Southern. This labor 
difficulty, however, was settled through compromise 
before the close of the month, and a good part of the 
loss in earnings sustained by that road the first three 
weeks was recovered the last week. 

Some of the smaller Western lines reflect the falling 
off in the grain traffic in diminished earnings. But all 
the prominent systems are distinguished for very large 
gains. And these gains come from all parts of the 
country. For instance, the Canadian Pacific reports 
an increase of $803 ,000, the Northern Pacific an increase 
of $868,959 and the Great Northern an _ increase 
of $775,299. The New York Central has added 
$640 ,912 to its total of last year, but this relates simply 
to the Central proper; adding the Lake Shore, the 
Michigan Central and the other subsidiary and auxiliary 
companies, the improvement for the month for the 
Central system is $1,712,107. In the South the Louis- 
ville & Nashville has $393,085 gain and the Southern 
Railway $299,187, while among Southwestern roads 
the Missouri Pacific contributes $528,000 and the 
Missouri Kansas & Texas (for three weeks of the 
month only) has an increase of $262,170. In the fol- 
lowing we show all changes for the separate roads for 
amounts in excess of $30,000, whether increases or 
decreases. The Chicago Great Western, it will be 
seen, is the only road in the list of decreases. 
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PRINCIPAL OHANGES IN GROSS EARNINGS IN AUGUST. Gross Earnings. | Mileage. 
Increases. Increases. Name of Road. | 
Nortbern Pacific.........-. $868 959 St Louis Southwestern. - --- 103,611 | Inc. (+) or 
Canadian Pacific._......-.-. 803,000 Western Waryland-.-----.-- $97,159 1907. | 1906. Dec. (—). | 1907. | 1906. 
Gt Northern syst (2 roads)... 775,299 Buffalo Roch & Pittsburgh. 79,000 
N Y Cent & Hudson River.. 640,912); Chicago Ind & Southern.. 77,837 $ } $ $ 
Mo Pacific syst (2 roads).. 528,000 N Y Chicago & St Louls_... 75,189 | Colorado & Southern.-.-| 1,083,854) 1,107,344) —23,490| 1,841| 1,663 
Louisville & Nashville-_.-- 393,085 Midland ea 70,642 | Denver & Rio Grande-__- 2/051 400) 1,768,800} +282,600) 2,552) 2,532 
Lake Shore & Mich South’n. 312,521| Mobile & Ohlo._-.-...---. 50,276 | Detroit & Mackinac... 117,915! 113,694 +4,221) 343) ‘333 
Southern Rallway - . 299,187) yuee South Sh & Atlantic 43,419 Detroit Toledo & Ironton ons. 775, y250,174 +33,601 684) 684 
Michigan Central 298,780| Yazoo & Miss Valley... --- 36,217 | Duluth So Shore & Atl__- ,511| 305,092 +43,419| 592) S92 
Denver & Rio Grande- - ._.. 282,600 Ala N O & Tex Pac 3 rds). 35,749 | Georgia Southern & Fla. - i 1,766; 168,012 +13,754| 395) 395 
Mo Kansas & Texas------ y262, 4 4 Cine New Orl & Tex Pac... y35,444 | Grand Trunk of Canada-} : 
Pittsburgh & Lake Erie- 261,992! Detroit Toledo & Ironton_. 33,601 Grand Trunk Western } 4,142,579} 3,885,271] +257,308) 4,528! 4,528 
Grand Trunk syst (4 roads)_ 257, 308 | Wheeling & Lake Erie.---- 32,563 Det Gr Hav & Milw--_| 
Canadian Northern. --..-..-. 184,400 | ———— Canada Atlantic - 
{llinols Central.........-- 168.944 Total (37 roads) -..-....- $7,337,236 | Great Northern, including 
Texas & Pacific.._......-.- 123,273 Decreases. Eastern of Minnesota._| 5,525,984) 4,768,879] +757,105 6,039) 5,974 
Clev Cine Chic & St Louis. - 108 {099 | Chicago Great Western... $63,443 Montana Central..-.--| 248,410) = 230,216 +18,194) 250) 250 
i Git cmmaates-—--—-| 4 SSb-toa « Aeao] sissipdl| aa0t| 4 23 
F es are for three weeks only; fourth week not yet reported. nois Central - ‘ | 4, 26 +168 ,044) 4,371) 4,459 
y Figures a ‘0 w nly; f y D ‘ internat’ 1 & Great North- ee — eee —11,000 1,159) 1,159 
> ‘ Ic Ww is yx owa Central. ........- 55,135) ,208 —1,073 558) 558 
To complete our analysis we furnish the following | fowa Central ----| ee) ae ees] —naureyal gas} | 358 


six-year comparisons of the earnings of leading roads, 
arranged in groups. 
EKARNINGS OF NORTHWESTERN AND NORTH PACIFIC GROUP 








August. 1907. 


1906. | 1905. | 1904. | 1903. | 1902. 
| coves 





$ $ | $ $ $ 
Canadian Pac_} 6,900, 000) ” ,097,000| 4,796,734| 4,474 237) 4 aes. al 3,554,184 


Chic Gt West’n| 4@792 647] 856,090! a714,364| 625, 195) 0,741; 653,789 
Dul So Sh &Atl 348, 511| “308, 092; 285,221 237,229 388. 980 263,443 
Gt North Syst_| 5, 774,394 4,999 vena! 3, 972, 540} 3 637, ‘391 3,791,477| 3,678, rm 
lowa Central. - 255,135 256,208 231,638 208 337 202,615) 201.5 


Minn& StLouis 341,913) 347,940 326,084} 253, 845] 265 053| 307 ‘O23 
MinnStP&SSM 994,361 976, 806) 916,308} 609,578) 603 560 F 
Northern Pac_| 6,780, ae 5911 919) 4,996, 123] 4,371, ‘71 4,182,740) 3,869,278 


Total ....-.- 22, 187 839/197 750, 150) 16,239, 012)14, Al7, 483) 14, 121, 206,18. 107, 479 


@ Results are based on 111 miles less road, beginning with 1905. 
EARNINGS OF MIDDLE AND MIDDLE WESTERN GROUP. 





August. 1907. | 1906. | 1905. | 19(22. | 1908. 1902. 


$ 
Buff Roch & P 822,622 


7 
Chic Ind & L_ . 547,012 5 560,011 510.5 492,508 443,107 

3 

2 





eS 2 $ $ 
622 806 567 735. aie 752.274 642 ,063 





CCC &stL 2,471,386) 2,365,2 2,158,266) 2,126. 098 2,001,296) 1,745,191 
Peo & East’n 259,136 183 257,840) 260,127) 258,561 230,701 
Gr Tr of Can_} 2,659,542) 2,238,590 
Gr Tr West. _ }|b4,142,579| 3,885,271) 3,497,905) 3,108,137); 419, 492 374,720 
Det G H & M} jt 1,176 102,197 
Illinois Central) 4,665,194) 4, 486,250 4,015,835) 4,214,208) 3 O71, 102) 3,400,469 
NYC&HR.a) 9,264,420 508; 8,146,195) 7,321, 269) 7,092,629) 6,737, 247 
Tol Peo &West 103 ,962 105, 176| 115,917 121,177} 112,378 hs 
TolStL &W 386,123 406,984 387,801 3648 332 2| 303 ,652 
Wabash . 2,531,168! 2,505,541 702) 2,480,785) 2,121,424 
Wheeling &L ol 581, 003) 548, | 402 ,832 


’ 10|20, 708,866 



























a The Fall Brook System, the Beech Creek ee the Wallkill Valley RR, and 
the Boston & Albany included for all the yea 
b Includes Canada & Atlantic, beginning with October 1904. 
EARNINGS OF SOUTHERN GROUP. 


1906. | 1905. | 1904, | 1903. | 1902. 





August. 1907. 


$s 
227,421 
191,346 199, 281 204,020) 171,622 


84,529 86.812) 79,834 
71,150 107 ,908) 90,989 





gs $ | 

Ala Gt South’n| 4361, had 343,250 294,001 274, 820; 25% 

Ala NO &TexP } 
NO & NoE'n 269,676) 
Ala & Vicks 128,414) 
Vicks Sh & P 138 309 





Cent of Georgia 961,000) 949. 500 827,820 685 687 682,149 
CineNO&TP!) @745,240) 709,796; 665,407 542,628 503,477 





Louisv&Nash b| 4,360,410| 3 
Mobile & Ohio 902,417; 852141) 699,302 
Southern Ry..| 4,942,951) 4,643,764) 4,258,535 
Yazoo & MV 710, 991) 674, 774) 456, 437 


325) 3,402,605 3,017,939) 2,771,892 
593, 143) = 561,353 
3 Me 5 3,498,256 
505,217 






96 
8. 











‘Total... .. 13,521 ou4| 12,641,200| 10,951,132 10,491,950| 9,801,479} 9,092,210 





a Fourth week not yet reported; taken same as last year 
b Includes earnings of Atlanta Knoxville & Northern in 1904, 1905, 1906 and 1907. 


EARNINGS OF SOUTHWESTERN GROUP. 


| 
| 


August. 1907. | 1906. | 1905. 1904. | 1903. | 1902. 
a 





| s | 8 
Colo & South’n} 1, 083 854) 1, 107,344| 956, 281) 682,122| s12 837 747,416 
Denv & Rio G | 2 2,051,400| 1,768,800) 1,690,261) 1,424,977) 1,609, a 1,570,494 
Int & Gt North) 603 ,000 614,000} 519,889 451,264) 418,3 393 ,694 
Mo Kan & Tex})2,203, 932) : £940,862) 1,722,633 1,530,822! 1,439,£ 363 14 5,141 
MoPac &CenBr| 4,804 000) .276,000; 3,809,031) 4,091,946) 4,020,330) 3,312,546 
St L & So West 914,329) 4510-7181 718,876 714,139) 588,489) 529,502 
Texas & Pacific) 1,242 — 1, 119, 350 811,721 808, 887} 881,171) 789, 959 











Total _... 12, 902, 238) ll, 1637, 074| 10,: 228 , 692! 9, 794, 157| 9,769,940) "8,778, 752 
a For 1907, 1906 and 1905 includes all affiliated lines except ‘Irinity & Brazos 
Valley RR. For previous years we have combined Colorado & Southern and 
Fort Worth & Denver City. 
db Fourth week not yet reported: taken same as last year. 


GROSS EARNINGS AND MILEAGE IN AUGUST. 





Gross Earnings. | AMtleage. 


| (+) 0 | 
| 1907. | 1906. Dee. —. | 1907. | 1906.f 


Name of Road. 





$ | $ $ | 

Alabama Great Southern_| y236.953) 218,597) +18, 356) 309 309 
Ala. New Orl. & oe Pa ac} | | 

New Orleans & N | 269 676) 255,343 +14, 333) 196, 196 

Alabama & Vic A | 128,414) 119,362 +9, 052) 143 143 

Vicks Shreve & Pacific _| 138, 309) 125,945) + 12.3 364) 189 189 
Bellefonte Central_ | 4,868) 4, 3) 27 
Buffalo Rochester & Pitts; 822,622) 743 622) +79,0 000; 568 568 
Canadian Northern | 779.300) 594,900) +184, 400) 2,554) 2,402 
Canadian Pacific. -_. | 6,900,000) 6,097,000) +803 ,000} 9,055) 8,776 

| 


Central of Georgia esi 000) =9.49,500) +11,500) 1,913) 1,890 
Chattanooga Southern 14.62 8) 13/210] +1,418) 105) 105 
Chicago Great Western 792,647) 856,090) mes 818) 818 
Chic Indianap & Loulsv_.| 547,012 547,096 591); 591 
Chic Indiana & Southern_| 248,516) 170,679) +77. aa7| 340) 340 
Chicago Terminal Trans. _| {.715| 144,083) +12,632) 102 102 
Cin New Orl & Texas Pac| vias: 705; y451,261) +35,444) 336| 336 
Cincinnat! Northern 95.241] 115,046] —19:705| 48} 248 
Cleve Cin Chic & St Loutal 2,471,386) 2,365,287, +106,099) 1 On| 1,983 

Peoria & Eastern... 259,136! 286,183 —27,047' 35 351 











Lake Shore & Mich South 4,135,926, 3,823,405 +312,521) 1,520! 1,520 
Loulsville & Nashville_ | | 


Macon & Birmingham -_ 13,903 12,455 +1,448 105 

Ph 66 cactecacce 7,606 11,783 —4,177 78) 78 
Michigan Central ---._- 2,474,261, 2,175,481) +298,780 1,745) 1,745 
Midland Valley... ....--- 113,738) 43,096 +70 ,64 2} 293) 20a 
Mineral Range. - - -. 75,273 77,930 —2'657) 140; 140 
Minneapolis & St. Louls_- = 913! 347,940 ——6 ,027 799 799 
Minneap StP &€SSM _-_ 094,361) 976,806 +17,555) 2,152) 2,145 


Missouri Kansas & Texas_/y/1 449,566 1,187,396} +-262,170) 3,072) 3,043 
Missouri Pac & Iron ene _| 4,613,000! 4,116,000) +497,000) 6,014) 5,951 
388 388 


Central eee. : 191.000 160,000 +31 ,000 
Mobile & Ohio 902,417) 852,141 +50:276 926 926 
Nevada California & Ore. 38,399 27,302 +11,097 144) 144 
N Y Central & Hudson R-_| 9,264,420) 8,628,508| +610,912) 3,784) 3,774 
N Y Chicago & St Louls_. 884,757 809 568 +75,189 523| 523 
Northern Pacific. .-.-.--- 6,780,878, 5,911,919) +868,959 5,617) 5,508 
Pittsburgh & Lake Erle__| 1,519,496) 1,257,504) +261 ,992 191 191 
Rio Grande Southern. 52,685) 51,066 +1,619 180 180 
Rutland - 293,568) 287,518 + 6,050 468 468 
St Louls Southwestern _- 914,329] 810,718) +4103, ‘611 1,451) 1,451 
Southern Indiana... .--- 160,005, 140,053 +19,952 197 197 





Southern Rallway - - - - - 4,942,951| 4,643,764] +4-299.187| 7 Ame 7,519 
Texas Central---.-...--.-- 104,310) 76,611 +27,699| 268 268 
Texas & Pacific. 1,242,623) 1,119,350) +123,273) 1,848) 1,828 
Toledo Peoria & Western - | 103,962) 105,176 —1 thy 248, 249 
Toledo St Louls & West’n| 451! 451 
Virginia & Southwestern_| 105,701) 80 432 +25,269| 134) 134 

! 

| 

"| 








Wabash - 68) 2, +25,627| 2,517| 2,517 
Western Maryland "R71 :377| 474,218 +97, 159) 544 544 
Wheeling & Lake Erle___ 581,003) 548 440 + 32,563 498 498 
Yazoo & Mississippi Vall_ 710 001) 674,774 _+36, 217, 1 1239) 1 1239 


Total (67 roads) _----- 186,377,190 79, 020,051| +7,348, 139, 93,683 92, 898 
Net increase aeeepanas Sheena) aolmcade Bath Sc, ----| pee 
| 


Mexican Roads (not inclu|ded in tota|ls)— 








Interoceantic of Mexico. --| 574,141) aes. 428 +38,713) 7326| +736 
Mexican International. - - 745,746 7,615 +88'131| 911; 907 
Mexican Rallway -__._- 452.200 yi00. '900| +42'300| 321) 323 
Mexican Southern... .--. | 84,016) 61,644 + 22,372] 243 261 
National RR of Mexico__| 1 340 .761, 1,230,406) +110,355) 1,730) 1,730 

Hidalgo & Northeast’ n| 8&8 063) 82,506 +5,556 152 152 








vy Figures here given are for three weeks only of the month In both years; 
fourth week not yet reported. 





ITEMS ABOUT BANKS, - BANKERS AND TRUST CO’S. 
—The public sales of bank stocks this week aggregate 322 
shares, of which 50 shares were sold at the Stock Exchange 
and 272 shares at auction. The transactions in trust com- 
pany stocks reach a total of 24 shares. A block of 272 shares 
(par value $25each) of stock of the East River National Bank 
was sold in one lot at 145. A sale of three shares of Empire 
Trust Co. stock, the first since March 1905, was made at 340. 


Shares. BANKS—New York. Low. High. Close. Last previous sale. 
2738 City Bank, National_...... 250 250 250 Sept. 1907— 250% 
212 Commerce, Nat. —— of... 170 170 170 Aug. 1907— 170 
272 East River Nat. Ban 145 145 145 April 1905— 160 

TRUST COMPANIE S—New York 
3 Empire Trust Co_._....... 340 340 340 Mch.1905— 241 
21 Trust Co. of America... -._ ~~ 650 650 650 £=Aprili907— 732% 


z Sold at the Stock Exchange. 

—The organization of a clearing house association was 
recently perfected in Stockton, Cal. For the month of 
August the city’s bank clearings were $2,306,606. 

—The recent ruling of Banking Commissioner Berkey of 
Pennsylvania, in the matter of confining depositories of trust 
company reserves to State institutions, aroused much dis- 
cussion at the convention last week of the Pennsylvania 
Bankers’ Association. The bankers at first decided to ask 
for the Commissioner’s resignation because of his order that 
the reserves be kept in State and not in national institutions, 
but it was later agreed to have the differences settled at a con- 
ference, and to this end a committee was appointed to confer 
with Governor Stuart in the matter. It was announced on 
Thursday that Governor Stuart has fixed upon the 19th inst. 
as the date appointed for the hearing of the protest of the 
committee. The latter consists of John G. Reading of 
Williamsport, Chairman; Robert E. James, Easton; Robert 
S. Wardrop and H. C. McEldowney, Pittsburgh; Francis B. 
Reeves, Roland D. Taylor and E. F. Shanbacker. 

—The newest call (August 22) under which the Fidelity 
Trust Company of this city reports to the State Banking 
Department, just three months after it commenced business 
on May 22, shows deposits of $3,030,821, this amount com- 
paring with $2,773,576 on June 4, the date of the previous 
call. Since the last named date the undivided profits of 
the company have increased from $30,915 to $50,280, and 
its total resources have risen from $4,309,786 to $4,588,003. 
The institution has capital and surplus of $750,000 each. 
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—The election this year of William J. Field, Secretary of 
the New Jersey Bankers’ Association and Secretary and 
Treasurer of the Commercial Trust Company of New Jersey 
at Jersey City, to membership on the Executive Council of 
the American, Bankers’ Association is being advocated by 
New Jersey bankers. A formal resolution endorsing his 
candidacy was unanimously adopted by the New Jersey 
State Association at its convention in April. New Jersey 
has not had representation on the Council for a number of 
years, and, as it is always customary to elect some one from 
the State in which the convention is held, Mr. Field’s election 
at the coming Atlantic City convention seems assured. 

—Announcement of the assignment of Thayer Bros. & 
Co. of 52 Broadway, this city, was made on the New York 
Stock Exchange on Tuesday. Thomas N. Gjoby, Cashier of 
the firm, is the assignee. The failure, which is considered an 
unimportant one, is said to have been due to customers failing 
to respond to calls for margins. The firm was organized 
in 1904 and was composed of N. Townsend Thayer, the Ex- 
change member, Theodore V. Sand and Oren F. Browning. 

—The Trust Company of America, at 135 Broadway, Oak- 
leigh Thorne, President, will to-day move into its magnificent 
new home at 37-43 Wall Street. 

—D. Willis James, Vice-President and a trustee of the 
United States Trust Company of this city, and a member of 
the metal firm of Phelps, Dodge & Co., died yesterday at 
the Mt. Washington Hotel in the White Mountains, having 
been stricken a week ago with heart disease. Mr. James 
was born in Liverpool in 1832. Besides the foregoing con- 
nections, he was a member of the New York Chamber of 
Commerce, a director of the First National Bank of this city, 
the Morristown (N. J.) Trust Company, the Northern Pacific 
Railway Co., Third Vice-President and a director of the 
Northern Securities Co., and was also identified with a num- 
ber of other companies. 

—The Hungarian-American Bank of this city, whose 
organization we referred to in these columns August 31, will 
open for business about October 1 on the first floor of the 
Hudson Building, 32 Broadway. 

—Chester B. Runyan, the defaulting teller of the Wind- 
sor Trust Company of this city, who pleaded guilty in July 
to the indictment charging grand larceny in the first degree, 
was sentenced this week to seven years in the State prison. 
The accused, who disappeared on June 29, was a defaulter 
to the extent of $96,000, of which $54,410 was recovered 
when he was taken into custody. Mrs. Laura M. Carter, 
who was placed on trial on the charge of having received 
a portion of the stolen money, was acquitted by a jury on 
the 6th inst. 

—At a luncheon given in his honor on Monday at the Hart- 
ford Club, Appleton R. Hillyer, Vice-President of the Aetna 
National Bank of Hartford, Conn., was the recipient of a 
silver loving cup presented by the bank in commemoration 
of the fiftieth anniversary of his connection with the insti- 
tution. Following the luncheon, a reception was tendered 
Mr. Hillyer, which was attended by more than eight hundred 
guests. Mr. Hillyer’s service with the bank covers the 
latter’s entire existence; he was Cashier of the institution 
when it began business in 1857, and thirty years later—in 
1887—he became director and President of the bank. In 
April 1891 he resigned the presidency, but was subsequently 
elected Vice-President, a position which he still holds. At 
the start the institution (then the Aetna Bank) had a capital 
of $500,000. In 1865, when it became a national bank, it 
had a capital of $525,000 and surplus of $26,000. The cap- 
ital to-day continues at $525,000, but it now has an earned 
surplus of $800,000. A. Spencer Jr. is President, W. D. 
Morgan is Cashier and H. T. Holt is Assistant Cashier. 

—Henry Z. Ziegler, for the past ten years President of 
the West Philadelphia Title & Trust Company of Philadel- 
phia, died on the 6th inst. He was seventy years of age. 

—Alfred J. McGrath, who continues as Vice-President of 
the Western National Bank of Philadelphia, has been made 
Cashier pro tem of the institution. 

—John Runnette, President of the Metropolitan National 
Bank of Pittsburgh and head also of the Metropolitan 
Savings & Trust Company of that city, died on Thursday 
from injuries received in an accident in an automobile in 
which he had been_riding. _ He was sixty-five years of age. 





—Elijah J. Reynolds, father of George M. Reynolds, 
President of the Continental National Bank of Chicago, died 
on Sunday last at the home of his son, on Drexel Boulevard, 
after an illness of seven weeks. He was seventy-five years 
old. 








Monetary Commercial &nglishAews 


(From our own Correspondent.) 
London, Saturday, August 31 1907. 

The announcement made by Mr. Cortelyou that he will, 
during the five weeks beginning next Monday, deposit 
Government funds with the depository banks in New York, 
Boston and elsewhere has made a most favorable impression 
in London—has, indeed, completely altered the feeling of 
the Stock Exchange and given rise to a hope that for some 
weeks at all events there will be an improvement in prices. 

In this country the upward movement in money is later 
than it is in the United States. Whereas the moving of the 
crops usually makes money exceedingly scarce and dear in 
New York during September, the real stringency does not 
begin to be felt in London until late in October as a rule, 
and very often is postponed until November. Consequently 
the belief is very general in the Stock Exchange that we may 
have a comparatively easy money market in London through- 
out September, and that therefore there will be a decided 
recovery in certain departments in which the liquidation 
has been long completed and where, moreover, prices are 
very low. 

Especially the feeling is strong that there will be a recovery 
in the South African and West African mining markets. 
Whether there will be a recovery in New York there is a 
wide difference of opinion here, some holding that if money 
does not become unexpectedly scarce there is sure to be a 
rise in New York; while others argue that in the existing 
state of things, especially looking at the relations between 
the Administration and the railways, a sustained recovery 
is impossible. 

Regarding the British railway market, there is also differ- 
ence of opinion. The quotations are low, but, on the other 
hand, the price of coal has risen so much that it more than 
counterbalances the increases in the traffics, while in some 
railway companies, especially those that depend chiefly 
upon passenger traffic, the traffics are decreasing instead 
of increasing. 

On the other hand, there is a strong and very general 
belief that we shall see a recovery in consols. It is now 
known that during the scare here a couple of weeks ago the 
heavy selling of consols was only partly due to liquidation. 
The selling was to a large extent for the Egyptian Govern- 
ment, which had to pay large sums on account of the publie 
works it is constructing and which put off raising the funds 
until the market was hardly in a position to lend freely. 
It is believed that the mistake will not be repeated, and as 
the British Sinking Fund this year is very large, it must tell 
by and by on consols, and already, therefore, capitalists 
are laying in consols in the hope of being able to sell in the 
spring of next year at much higher prices. 

In Paris markets are very quiet. Everybody who can 
get away is holiday-making. Even those who are remaining 
are unwilling to incur new risks, firstly, because they are 
uncertain, after all the scares that have occurred, what may 
happen in London, Berlin and New York; and, secondly, 
because the position in Morocco is so grave. In Berlin 
business is equally quiet. But the Imperial Bank has not 
yet put up its rate of discount. The general belief is that 
the Imperial Bank will obtain gold from the Austro-Hun- 
garian Bank and the Imperial Bank of Russia; that, there- 
fore, it will be in a position to meet the great demand for 
banking accommodation at the end of September; and that 
as a consequence the stringency will not be so great as has 
hitherto been expected. However that may be, the whole 
of Europe is refraining from entering into new risks until it 
can be seen what will be the course of events in Berlin. 

The Bank of England has made no change in its rate of 
discount this week, and apparently the directors now hope 
that no change will become necessary for a considerable time 
to come. At the Bank of England, as everywhere else 
throughout the city, the announcement of Mr. Cortelyou 
has been received with the greatest satisfaction, and the hope 
is now generally felt that a 5% rate will carry us through the 
remainder of this year. Since the beginning of the week 
the rates of interest and discount have declined. The de- 
cline was very rapid early in the week, but there has been 
somewhat of a recovery later. The recovery is due to the 
realization that the reduction in rates was too rapid and to 
the perception that as most of the Continental exchanges 
have turned against London there was a danger that if 
money became cheaper gold would be taken from the Bank 
of England. 

There are rumors again in circulation that two or three of 
the large London banks are refusing to take New York bills, 
which are considered to be purely finance bills, and which 
have been discounted by a large discount house in the city. 
The rumor is probably exaggerated. Something of the kind 
undoubtedly happened two or three weeks ago and was one 
of the causes of the recent scare. But the banks in question 
must, one would think, recognize by this time the unwisdom 
of what they did then and the danger of repeating it now. 
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In any case, even if the banks have not decovened their | - 
mistake, other banks are sure to take the bills, for it is every- 
where recognized that they are thoroughly good bills. 

The India Council offered for tender on Wednesday 30 lacs, 
and the applications amounted to 188 lacs, at prices ranging 
from Is, 3 31-32d. to Is. 4d. per rupee. Applicants for bills 
at ls. 3 31-32d. and for telegraphic transfers at 1s. 4d. per 
rupee were allotted about 15% of the amounts applied for. 
Later in the day the Council allotte d 5 laes of bills on Madras 
at Is. 4d. per rupee. 


English Financial Markets— Per Cable. 


The daily closing quotations for securities, &c., at London 
as reported by cable have been as follows the past week: 





London, 

Week ending Sept. 13. Sat. Mon. Tues. Wed. Thurs. Fri 
Silver, per oz d_ 319-16 319-16 317-16 31% 31 
Consols, new, 24 per cents 81% S81 15-16 82 3 

For account. . 81% 82 1-16 
French rentes (in Paris)..fr. 94.42'¢ 94.55 94.60 
Russian Imperial 49 74 74 

do do New 5s &5 847, 
Amalgamated Copper Co 7314 73 
+ Anaconda Mining Co gL, 94¢ 
Atchison Topeka & Santa Fe 90 904 

Preferred 93 93 
Baltimore & Ohio 93h 93% 

Preferred S64_ S61, 
Canadian Pacific 170% 1701 
Chesapeake & Ohio 34, * 
Chicago Great Western 10% 

Chicago Milw. & St. Paul 126 
Denver & Rio Grande, com 25 

Preferred 7014 
Erie, common an 217% 

First preferred = 5l 

Second preferred 7. 38 
Iilinois Central © 142 
Louisville & Nashville - 112% 

Mexican Central __ _ 17% 
Missouri Kan. & Tex., com i} 37 

Preferred oO 66 
Ni ational RR. of Mexico “A is! 

. ¥. Central & Hud. Riv 4 109 
N. Y. Ont. & Western, com - 34t 
Norfolk & Western, com % 73h 

Preferred : 4 
Northern Pacific iu 13146 
a Pennsylvania ‘ 61% 

a Reading Co x 19% 

a First preferred ~ 41% 

a Second preferred 5 40 


Rock Island Co 21 
Southern Pacific 
Southern Railway, 
Preferred 
Union Pacific, common 
Preferred 
U.S. Steel Corp., common 
Preferred 
Wabash 
Preferred 
Extended 4s 


a Price per share. 


common 17 





o£ sterling. ¢ Ex-dividend. 





Gommevcial ana Riise ellaneous Hews 


Auction Sales.— Among other securities the following, not 
regularly dealt in at the Board, were recently sold at auction: 





By Messrs. Adrian H. Muller & Son: 
Stocks. | Bonds. 
3 Empire Trust Co-_ - 340) =| $1,000 Deal Golf Club ist 4s, 
50 Hope Knitting Co. of Co- ; 2 @Piace ais eiaiinin ene Oe 


hoes, N. Y SY 
21 Trust Co. of America. ___ 650 
272 _East River National Bank.145 | 


DIVIDENDS. 
The following shows all the dividends announced for the 
future by all large or important corporations: 
Dividends announced this week are printed in italics. 

















Per When books Closed. 
Name ot Company. Cent. | Payable. Days Inclusive, 
Railroads (Steam). 
Boston & Albany (quar.) 2 Sept. 30 Holders of ree. Aug. 31 
Boston & Maine, com. (quar.) (Ne 168)_ 1% (Oct. 1 Holders of ree. Sept. 3 
Canadian Pacific, common.-.-.......... 3 Sept. 30'sept. 1 to Oct. 2 
Gommen foxtra) taehiienmnemeeaabaten 3’! Sept. 30 Sept. 1 to Oct. 2 
DIED ima d manatee anal a ‘Oct. l'Sept. 1 to Oct. 2 
Chicago Burlington & Quincy (quar. y 2 Oct. 1 Sept. 25 to Oct. 2 
Extra 6 Oct. I Sept. 25 to Oct. 2 
Chicago & Eastern Illinois, pref. (quar.) Itg |Oct 1 Sept. 19 to Sept. 22 
Chic. Milw. & St. Paul, com. and pref... 344 Oct 3 Holders of rec. Aug. 21 
Chicago & North Western, pref. (quar.) 2 Oct 1 Holders of rec. Sept. 14 
Chicago Rock Island & Pacific (quar.) 134 |Oct 1 Sept. il to Oct. 10 
Cleveland Loratn & Wheeting, pref 2by | Oct } Sept. 19 to Oct. 1 
Colorado & Southern, first preferred . oe Oct 1 Sept. 15 to Oct 1 
Second preferred PS Oct. 1 Sept. 15 to Oct. 1 
ge od «& ~ anon Co. (quar.) 244 |Sept. 16 Holders of rec. Aug. 26 
erie, first preferred __ 2 Sept. 18 to Oct. 8 
Second preferred 2! Oct. It to Nov. 5 
me ~~ Terre Haute, common 1 Nov. 1 Sept. 21 to Oct. 21 
referrec 21460 Oct 5\S 15 re 5 
Great Northern (quar .) I 4 lNov z “ Oct. is ro i, % 
Cireat Northern Ore Certificates .) $1 Sept. 16 Sept. 6 to Sept. 22 
Interborough Rapid Transit (quar.) | 2% (Oct. 1 Sept. 17 to Sept 30 
Kansas City Southern, preferred (quar.)! 1 Oct 15.Oct. 1 to Or: 

Manhattan Rv., guar. (quar.) (No. 94) 1% «Oct 1 Sept.14 to nw 2 
New York & Harlem, common & pref 2 Oct. l\Holders of ° Sept. 14 
Vew York Lackawanna & Western (quar.) Ig |Oct. 1 Sept. 15 to Sept. 30 
Vew York New Haven & Hartjord(quar.) 2 |Sept. 30 Holders of rec. Sep.l4a 
Puttsburgh Bessemer & Lake Erte, common| 14% |Oct. 1 Holders of rec. Sept.14 
Plts., Ft. Wayne & Chic., guar. — )-| 1% jOct. & Sept. 15 to Oct. 8 
Spect: ul, guaranteed (quar.) } 13% |Oct. 1 Sept. 15 to Oct. 1 
St. Joseph South Bend & South., com. -| 1 |Sept. 16)Sept.11 to sept. 16 
amen (extra) 6 |Sept semen. + to Sept .16 
efe: 249 |Sept. 16/Sept. to Sept.16 
St. Louis & San Francisco, Ist pf. (qu.) |Oct l'Sept.17 to Oct. 1 
Chic, & East, Ni., pre]. tr. ceris. (quar. »j 4g |Oct. 1Sept.17 to Oct. 1 
K.C. Ft. 8.d& M. pref tr.ceris. (quar.)| 1 Oct§ 1 Sept.17 to Oct. 1 

Southern Pacific Co., com. (quar.) (No.4)} 14% /|Oct. Mabeeegendachessenase 
Southern, preferred _ 1% \Oct. 17|/Sept.22 to Oct. 17 
Mobile & Ohio stock trust certificates - 2 {Oct. 1|Sept.15 to Sept. 30 
Toledo Si. Louts & Western, preferred __ 2 jOct. 15/Oct. 1 to Oct. 15 
a — — ame common (quar.)........ 234 — : — . to Oct. 8 
basiedtematiniaen de: .. merhoudeeies 2 ct. pt. to Oct. 8 
U Jtiea & Black River, guaranteed... _- 3% (|Sept. 30Sept.15 = Sept. su 
Warren, guaranteed lctibahed thiamine 334 |Oct. 15\Oct. 6 Oct. 14 
West Jersey & Seashore... ____- 3 Sept. 16'Holders of aa Sent. ¢ 








4] | 
Vame of Company. 


Street Railways. 

American Railways (quar.).......-.--- 
Capttal Traction (Wash., D.C.) (quar.) - 
Chicago City Ratlway (quar.).....-.-..-.- 
Galveston-Houston Elec. Co., pf. (No. 1) 
Houghton Co. Street Ry., Pref. (No. 11)| 
Louisville Traction, common (quar.)..---| 

PE i Gideon -| 
New Orleans Rys. & Light, preferred... | 
Northern Ohio Traction & Light (quar. | 
op (Ore.) Ry., Lt.& P., pf.(quar.) 
St. Joseph (Mo.) Lt. Ht. & ++ Bl — )} 
Sav annah Flectric Co. (No. 12). 
Seattle Electric Co., pr@, (No. 14) Ly 
South Side Elevated, ¢ A (quar.)- 
Twin City Rap. _ -.pf.(qu.)} 
United Trac. pa. ~- ° quae. ) | 
ks. 
Coal & Iron ae 
Nineteenth Ww ard ue SB = 25 ») 

Trust 

Fifth Avenue pal | 
Guaranty (quar.) ae 
Van Norden —, ) 10). 











Asolian Weber > Pion anol: a I. (qu. ) 
Alabama Cons. Coal nm, pf. (quar.)- 
Amer. Beet Sugar, pref. (quar.) (no. 33)| 


Amer. Brake Shoe & Foundry, com. (qu.) 
Prejerred (quar.)__. » “4 
American Can, pref. (quar.) | 


Amer. Car & Fdy., com. (quar.) (No. 20)} 
Preferred (quar.) (No. © ‘“ 
American Caramel, common quar.) Joon -| 
Common any ecccccece ° 
Preferred (qui 
American ( shivie, 
Common (extra). - 
American Express (quar. Mies 
Amer. Graphophone, com. (q 


 einaaas ees -| 

. | 

Amer. Iron & Steel Mfq.,com.& pj. “(qu. >. } 
| 

| 

| 





American Pipe Manufacturing (quar.). 

American Radiator, common (quar.)-_-.. 

American Screw (quar.) 

Amer.Smelt.& Ref.,com.(quar.) (No. 16)} 
Preferred (quar.) (No. 33) 

American Snuff, common (quar.) =_ 
Preferred (quar.) 

American Sugar Refining, com. (quar. )-| 
Preferred (qua 

American Surety eee ) Vo. 73)- 

American Strawboard - - - -- - 

American Tobacco, preferred (q uar. )- 

American Type Founders, common (quar. ) 
Preferred (quar.)- .. - 

Barney & Smith Car. common “(quar. a. an 

Borden’s Condensed Milk, pref. (quar.) -| 

Buite Coalition Mining (quar.)_.....-. | 

Calumet & Hecla Mining (quar.) | 

Celluloid Company (quar.)--~--~--.-- seen 

Central Coal & Coke, com. (quar.) 
Preferred (quar.) 

Central Leather, preferred (quar. >. 





| 

Chic. Jct. Rys. & U. Stk. Yds., com. (qu.)| 
Preferred (quar.)- nneiee: | 
Cleve. & Sandusky Brew., com. (quar.)| 


Preferred (quar.). .- ~~ 
Columbus Gas & Fuel, pre ferred (quar.)__| 
Colum. & Hock. Coal & Iron, pre]. (quar.) 
Consolidated Cotton Duck, preferred _- | 
Consolidated Gas, New York (quar.)_~ 
Cumberland Telep. & Teleg. (qu.) (No. 96)| 
Diamond Match (quar.)--_-- 
Dominion Coal, Limtted, common (quar.)) 
duPont(E.1.)deNemoursPow.,com. (quar)| 
Eastman Kodak of N. J., com. (quar. Beel 

Common, extra. ... 

Preferred (quar.)_... 
ElectricBoat, preferred (quar.) 

Federal Mining & Smeit., com. (quar. ).| 

Common (extra)...............-... 





» 
General Chemical, preferred (quar.) 
General Electric (quar.) 


Granby Consol. Mining & Smelt. “(quar.) 
ra 





xt f “ ‘ 
Guggenheim Exploration (qu.) (No. 19) 
International Paper, pref. (quar.) 
International Silver, pref. (quar.) 
Laclede Gas Light, common (quar.)-- 
Mackay Companies, com.&pref.(qu.) 
Massachusetts Lighting Cos. (quar.) 
Mergenthaler Linotype (quar.) - " } 
National Biscult, common (quar.)- hiiaiate 
National Enam. & Stamping, pref. (qu. ) 
National Lead, common (quar.) (No. 15) 
Preferred (quar.) (No. 63) | 
Nattonal Licorice, prejerred (quar.) | 
National Sugar Refining, pref. (quar.) - - .| 
Niles-Bement-Pond, common. 
Otis Elevator, common and pre}. (quar.)_.| 
Quaker Oats, common (quar.) 








Quincy Mining (quar.) 
Ratiway Equip. Corp. (mthly.) (No. 11 2) . 
Extra 
Railway ‘Steel ‘Spring, preferred “(quar.)| 
Republic Iron & Steel, preferred (quar.) 
Royal Baking Powder, preferred (quar.) | 
Rubber Goods Mfg., pf. (quar.) (No. 34)} 
Safety Car Heating & Lighting (quar.)-_! 
Sears, Roebuck & Co.. pref. (quar.)_-- -| 
Sloss-She}/teld Steel & Iron, pre}. (quar.) -| 
Standard Ol) (quar.). _. 
Swift & Co. (quar.) (No. 84)___-.. 
Texas & Pactfic Coal (quar.) 
uv 7nton Bag& Paper, pre]. (quar.) (No.34) 
l nFerry(quar.) 
on Switch & Signal, com. & Pi. (quar) 
United Bank Note Corp., pref. (quar.)__| 
Unused Fruit (quar.)( No. 33) } 
Untie? Gas Improvement (quar.)__...- | 
Untied Shoe Mach.Corp.,common (quar)| 
ea 
— States Leather, pref. (quar.)-_-__- 
1. S. Reduc. & Re}.,prej. (quar.) (No. 17) 
vU: S. Steel Corp., com.. (quar.) (No 15). 
Utah Consolidated Mining _. 
Va.-Caro.Chem., er — ) (No 48)... 
Virginia Lron, Coal & 
Waterbury Co, of N. a a, (quar. ») 
Preferred (quar. Deteeae 
Waterbury Co.0! W.Va. (> ar.) 
Western Unton « éley, (gr .) (NO. 150)-- 
Westinghouse 
White(J.G. a, 











ACh » (quar (NO. 48) --| 
reer. cauat-) (No. 18) | 
































Per When Books Closed. 
| Cent. | Payable. Days Inclusiv 
] —_ 
| 
1% |Sept. 14)Aug.31 to Sept. 8 
146 |Oct. 1Sept.15 to Sept. 30 
1's (Sept. 30\Sept.10 to Sept.15 
3 Sept. 16/Holders of rec. Sept. 7 
3 Oct, 1}/Holders of rec. Sept.jl4 
1 Oct. 1\Sept. 11 to = 2 
244 (Oct. ljSept.ll to Oct. 1 
624¢c.\Oct. 15)Oct. 1 to Oct. 14 
lg |Sept. 15/Sept. 2 to Sept.15 
1% (Oct. 1| Holders 
1% |Oct. 1) Holders 
3 Oct 1} Holders 
3 \Oct. 1}Holders 
1 Sept 30/Sept. 20 to Sept. 30 
1% «Oct. 1|Holders of rec. Sept. 16 
1% (Oct ljSept.11 to ct. i 
145 Oct. 1)Holders of rec. Sept. 12 
2'4 Sept. 30/Sept.21 to Sept. 30 
3 Sept. 30/Holders of rec. Sept. 2s 
5 Sept. 30}Holders of rec. Sept. 30 
2 Sept. 30|Sept. 21 to Sept. 30 
1% \Sept. 30)Sept. 21 to Sept. 30 
1% Sept. 15\Sept. 4 to Sept.15 
14, |Oct. 1) Holders of rec. Sept. 21 
1 Sept. 30 « 
BSC TG. Dl cndccone- “ 
1% (Oct. 1jSept.18 to Oct. 1 
1 Oct ijSept. 12 to Oct. 1 
1% Oct 1/Sept.12 to Oct. 1 
144 Nov. 1} dice reali ab ade celaeanaiiptee elem e 
7 Ts. Bindnuweicedancaneeneee 
2° \Oct. 1/Sept.11 to Sept. 
1 |Sept. 20/Sept.15 to Sept. 20 
1 Sept 20|Sept. 15 to Sept. 20 
3 Oct. 1)Holders of rec. Sept.14 
1% ‘Sept. 15)Holders of rec. Sept. 1 
1', \Oct. 1}Holders of rec. Sep 23a 
2 \Oct. 1/Holders of rec. Sept. 14 
1 Sept aplsept. 22 to Sept.30 
2% |Sept Br as to Sept. 30 
2 Oct 2 to Oct. 15 
13g (Oct to Oct. 1 
3 \Oct 5 to Oct. 1 
1% |Oct 5 to Oct. 1 
1% (Oct - 1 wo Oct. 2 
1% (Oct. — to Oct. 2 
2 |Sept. 15 wo Sept. 30 
1 'Sept. 15 to Sept.25 
1%y [Oct 1: sept.15 to Oct. 
1 Oct 15|Holders of rec. Oct. 10 
1*{ ‘Oct. 15|/Holders of rec. Oct. 10 
1 jSept. 16jSept. 5 te Sept.16 
l‘y (Sept. 14/Sept. 6 to Sept. 15 
50c. Sept. 17)Aug. 31 to Sept. 8 
$15 (Sept. 28)Holders of rec. Sept.11 
Its \Oct 1! Holders of rec. Sep. 13a 
I¥y |Oct. 15/Oct. 1 to Oct. 15 
144 /Oct. 15)0ct. 1 to Oct. 15 
1% |Oct 1,Holders of rec. Sept. 10 
2 {Oct 1|Sept. 13 to Oct. 1 
1'g (Oct 1 Sept. 13 to Oct 1 
1 Sept. 15|/Sept. 1 to Sept.15 
1144 |Sept 15|Sept. 1 to Sept.15 
1% (Oct. 1/Holders of rec. Sept. 14 
1! |Oct 1)Sept. 21 to Oct. 1 
3 Oct 1/Sept. 21 to Oct. 1 
1 Sept. 16/Aug.28 to Sept.16 
1% (Oct. 1Sept.24 to Oct.~1 
2% Sept. 15)Sept. 1 - to - Sept.15 
1 Oct. 1 Sept. 21 to} Sept.30 
1% |Sept. 14Sept. 6 to Sept.15 
2% |Oct. 1/Sept. 1 to Sept.15 
5 = Oct. 1\Sept. 1 to Sept.15 
1% |Oct. 1)Sept. 1 to Sept.15 
2 ,Oct. 1/Sept 21 to Sept.30 
1% Sept. 16;Aug.27 to Sept. 2 
1% |Sept. 16\Aug. 27 to Sept. 2 
1% |Sept. 16.Aug.27 to Sept. 2 
114 (Oct 1/Sept.22 to Oct. 1 
2 Oct 15) Holders of rec. Sep. l4a 
2 Sept. 30/Sept. 14 to Sept.30 
1 Sept. 30/Sept. 14 to Sept. 30 
2'3 jOct. 1 Sept.14 to Oct. 1 
1', (Oct 1, jSept. 15 to. Sept.24 
143 (Oct. 1/Sept.18 to Oct. 1 
L'4 |Sept 16/Sept.11 to Sept. 16 
1 |Oct 1/Sept.16 to  Sept.30 
114 Oct. 15})Holders of rec. Oct. 1 
2's |Sept. 30/Sept. 15 to Sept. 30 
1% [Oct 15:Sept. 29 to Oct. 15 
1%h Sept. 30Sept. 11 to Oct. 1 
1% (Oct 1jSept.14 to Oct. 1 
15g \Sept. 16)Aug. 24 to Sept. 16 
lt, |Sept 30 Sept. 24 to Sept. 30 
143 |Oct 2 Se to Oct. 2 
ligd)sept. 2 to Sept.20 
1'4 |Oct. 15/Holders of rec Sept. 30 
144 |Oct. 15|Holders of rec. Oct. 5 
% «(Oct 15|Holders of ree. Oct. 5 
$2.50 Sept. 25|Sept. 4 to Sept. & 
1'; |Sept 16| Hoide ers of ree. Sept. 10 
3 Sept. 16)Holders of ree. Sept. 10 
134 |Sept. 20/Sept. ll to Sept.20 
1% |Oct. ljsept.17 to Oct. 16 
1!, |Sept. 30|/Holders of rec. Sep. 14a 
1% |Sept. 16)Holders of rec. Sept 9 
2 Oct 1}Holders of rec. Sep. 14¢ 
1% ‘Oct ljSept.16 to Oct. 1 
1%4 \Oct 1/Holders of rec. Sept. 17 
$6 |Sept 14|Holders of rec. Aug. 19 
134 j|Oct 7 lSept. 22 to Oct. 7 
1! |Sept. 30/Sept. 21 to Sept.30 
1 Oct. 15,O0ct. 1 to Oct. 15 
1g |Oct 1\Sept.21. to Oct. 1 
3 {Oct 10jOct. 1 to Oct. 10 
14% jOct. 1jSept.15 to Oct. 1 
2 jOrt 1 ers of rec. Sask 26 
2 15) ‘Tor tars . 
2 {Oct. o- it 20 
‘ joet. 2 Holders of rec. Sept. * 
1% jOct = of rec. Sept.10 
145 |Oct. 1} ept. 21 to Sept. 30 
x] te rt.12 to Sept.30 
$l | ct. I] ert.22 to Oct. 9 
2 Net. 15/Sept.29 to Oct. 15 
5e |} et. 1jSept. 1 to Oct. 
2% jOct. 1/Sept. 21 to Sept. 30 
2 Oct. 1)/Sept. 21 to - Sept. 30 
1 Oct. 1/Sept.21 - to - Sept. 30 
1% jOct. 15)Sept.21 to Oct. 10 
24 jOct. 10jOct. 1 to Oct. 10 
1% {Oct 1jHolders of rec. Aug. 31 











@ Tren ,. nooks ana pomet 
+p 9*1 wee: 20. € Payable in stock at par. 
vetpll ments. 


b Also 2'4°% payable April 15 1908. d Also 14% 


h Declared 7% payable in quarterly 


erred, payable to holders of record April 10 1908. 


1 Payable in dividend warrants; also 2% declared on second pre- 
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Statement of New York City Clearing-House Banks.— 
The following statement shows the condition of the New 
York City Clearing-House banks for the week ending Sept. 7 
It should be distinctly understood that as to all items 
except capital and surplus the figures are the averages of the 
daily results, not the totals at the end of the week. In 
other words, in reporting loans and deposits and holdings of 
specie and legal tenders, the practice is to take the aggre- 
gate of the amounts for the several days of the week and 
divide this aggregate by the number of days 

We omit tro cip ers (00) in all cases. 
Banks. Capiat. Surplus. | Loans. Specie. Legals. | Deposits. a, Re- 


00s omitted. | s’rve 








~ 
Bank of N. Y-_- 15,386,0 
27,250,0 


Manhattan Co- 


17,097, - 
23'950 | 





Merchants’ - -- . 3,7 Be 2,811,0 15,1550 
Mechanics’ - - - - 20, 414. 0 3,802.0 20,484,0 
America - oa 20,624,8) 3,437,6 21,23 
Phenix = 7,473,0) 1 660, 0 

City 56,236 

Chemical 

Merchants’ Ex 

Gallatin _ ~ 


Butch. & Drov- 
Mech .&Traders 
Greenwich -.-.. 
Amer. Exch. - 










Commerce 25,000,0 9, 

Mercantile -§ 3,000.0 3, 

Pacific - _ 500,0 a 

Chatham. - -.- - 450,0 57 

People’s - “4 200,0) 31, 

North America_} 2,000.0 37,2) 

Hanover 3,000,0} 8,671,6 54,660,9) 11, 149; 6) 

—— s’ Central 27,2) 2,654,2) 
16 268.7 | 

Marketé Fulton 1,000,0 7,323,6) 1,085,2 
49% ; 






Metropolitan _., 2,000,0 
Corn Exchange 3,000,0 
Ortental .....- 750,0 
Imp. & Traders'{ 1,500,0 
Mngnadveniae 3,000,0) 
Kast River - -. 250,0 149, 
Fourth .. .-} 3,000.0 2,928,0) 
DE esannea 500.0: J i 8, 0; 294,0) 
First 10,000,0 582,9) ,576,8) 
Irving Nat. Ex_| 2,000.0 151, | 2,798,0) 
Bowery --- 250,0 7 i 
N.Y. County - 500,0 
German-Amer - 760,0 i ; oa b 653 ,3| 
Chase aipineesal 5,000 ,0 ,671,4; 12,172,1) 
Fifth Avenue. . 100,0 9, 2,124,9) 
German Exch. _ 200,0 : 3,529, 175,0)| 
Germania - ...- 200,0 5 j | 
Lincoln - 500,0 
Garfield .---} 1,000,0 | 
Fifth a 250,0 
Metropolis ia 1,000.0 
West Side__--_- 200.0 
Seaboard - 1,000,0 
Ist Nat., Bklyn, 300,0 
Libert rty 4 1,000.0 * 
. Y. Prod. Ex 1,000,0 2, 
st Amsterd’ 1;000;0 5,073,6 23. ‘2 
State ....4 1,000,0 13' 963, 0; 2, 699: 0 15,545, 019.3 
14th Street. __- 1,000.0 6 841.3 1,174,9 7,160,5 18.8 
co oe 129,400,0 164, 098, 3) 1088 ,597,2 200,317, 17,4 (68.0 676, 2 1046,485 485.0 2 








a Total Batted States deposits included, $29,127,000. 





Reports of Non-Member Banks.—'The following is the 
statement of condition of the non-member banks for the 
week ending Sept. 7, based on average daily results. 

We omit two ciphers (00) in all cases. 


























F 7 
| 
H Loans | | Legal Deposit with 
| and | Tender 
Banks Cepi- } Sur- | Invest- | Specie.|, and Clear- | Other | Net 
t plus. | ments. | Bank ing | Banks, | Deposits. 
! N otes,| A Age mt. | &¢ 
—7 "= SEEDS SERENE ESSE EN lent DEON a = 
N. Y. City. ' 
Boroughs of 
Man. &Br'r & $ $ s 8 
Wash. H’g’ts} 100,0Q) 183,6 44,1! . 890,6 
Century -. 200,08 149.5 68,8 44,5! 1,032.7 
Chelsea Exch] 100, 115,6! 44,3 111,3) 1,568,1 
Colonial - -.. 100,0§ 454,3 374,7 274,7| 4,727,0 
Columbia ...} 300,0) 476,0 214,0 man 6,143,0 
Consol. Nat_j 1,000,0§ 1,114,7/ 49,8 100,0) 4,055,7 
Fidelity ---- 200, 149, 53,3 evamal 782,4 
Hamilton -. 200 ,( 288,7 222,3 818,7| 6,750,6 
efferson....; 600,0] 680,4 236,7) 127,2| 3,770.3 
Mt. Morris. 250,01 235,3 125,7 58,7) 2,650,5 
eanee 200,0] 297,1 229,3 12,8, 3,075,9 
19th Ward..| 300,0] 480,3 600 ,2 1,027,5) 5,130,9 
Plaza -. 100,01 372,6 266,0 -----| 3,690,0 
12th Ward..| 200.0) 230,5 227,0, - a ¥ J 
23d Ward_..{ 1£00,0{ 182,7) 157, 69,3 
Union Exch.| 150,0) 912,4) 225,0 al 
Yorkville ...| 100,0} 400,3) 384,1) 84,8 
Coal & I Nat.| 500.0) 625,5 240,0 70,0) 
New Neth'’d| 200.0] 211,8) 4,3 10,0) 
Batt.Pk.Nat.| 200,0) 128,0) 48,0) ee | 
Borough of | 
Borough _..{ 200,0) 179,4) 239,7| 92,6 
Broadway - 1500, 416,6 165,2) 45,1 
Broo! rooklyn ---| 300,0) 112,2) 82,3) 109,8 
Mfrs.’ Nat..{| 252,0} 739,5 146,0 151,1 
Mechanics’. .| 1,000,0} 897,3 541,2 156,2 
Nassau Nat.| 750.0) 928.5) 495,0 onal 
Nat. City...{ 300.0] 621, 354,0 69,0 
North Side--} 100,0) 218,2| 122,9 45,2} 317,0 
Jersey City. | 
First Nat'l. - =A 1,179,2 279,4 1,470.8) 408,0 
Hud.Co.Nat.j 250 721,1) 62,4 161,9}  119,5, 
Third Nat...{ 200,08 345,3) 100,6 364, 6) 26 2 
Hoboken. i 
First Nat...{ 220,0§ 596,7} 13,1} 240,3) 68,2 
Second -._.. 125, 202,4) 49,8 83,5, 72,0 
| | me —_ 
Total Sept. 7¢ 9,847,0814849,8 6,466,2 .407,1) 4,444,2)118046,7 
Total Aug.31j 9,847,0314857,9 | 6,830,9 11,029;9) 4,275,1 117166,1 
Total Aug .24j 8,847, aussie oe ,804,1) 10, 644,2) 4,196,8 119309,9 











New York City, Boston and Philadelphia Banks.— Below 
is a summary of the weekly returns of the Clearing-House 
banks of New York City, Boston and Philadelphia. The New 
York figures do not include results for non-member banks: 

We omit two ciphers (00) tn all au these t Higurcs. 





[Pee | | 











Capuat. | | | H 

Banks. | and | Loans. | Specie, | Legals, | Deposits. aj Circu- | Clearings. 
Surplus. | lation. 

New York; $ $s $s s s 
Aug. 10 290, S07 4 1110, 453, 3 206, 346, 7! 70,640 0) 1076 ,904,6)50,155,1 
Aug. 17. x 203 988 ,3/70,170,1) 1059457 ,3) 50,201 8 
Aug.24__ 2 807.4) 182) 0 203 ,036,8)69,035,5| 1048 383 ,6)50,165,4 
Aug. 31 290,807 .4, L087 985.4 200 '889.5/69,530.9 1046 ,655,8/ 50,3086 
Sept. 7__|293,498,3) 1088,597 ,2 200,317 ,4|/68,676,2/ 1046 485 ,0) 60,477 0) 
Boston. | | 
Aug. 17 43,680,0! 193 ,668,0} 18,048,0) 4,140.0) 216,684,0) 8,330.0 


Aug. 24 43,6800) 189,463,0) 17,531,0) 3,825.0) 205,243,0) 8,349.0 

Aug.31__} 13,680,0) 187,349,0, 16,713,0) 3,912.0) 201 ,553,0) 8,326,0 

Sept. 7..| 43,680,0 eocsaacied 16,392,0) 4,052,0) 205,339,0) 8,284,0 
Phila. | ! 
























Aug. 37_-| 51,165,0| 222,421,0) 54,940,0 249,981 ,0) 13,697,0 

Aug. 24__| 51/1650! 646.0) 55.1280 249/615 0|13,667.0 

Aug.31__| 51,165.0) 222'521.0 54,852,0 250,674 ,,0| 13,678,0 

Sept. 7._| 51,165,0| 222,651,0) 55,335,0 251,149,0)13,691,0 
| | 





a Including for Boston and Philadelphia the item “due to other banks,” and also 
Government deposits. For Boston these Government deposits smounted on Sept.7 
to $3,171,000; on Aug, 31 to $2,683,900 


Imports and Exports for the Week.—The following are 
the imports at*New York for the week ending Sept. 7, also 
totals since the beginning of the first week in January: 


FORE aIGN IMPORTS AT NE Ww YORK. 


For the week 1907. |_ 1906. 1905. 1904. 


Dry ‘Goods $3, 584,7 736 $3. “162, 555; $2, 751, 1255 "$2,449,585 
General Merchandise 10, 1365, 939; 9,016,453 9,089,409 8,858 ,23 

Total _ id $13,950,675) "$12,179,008 “§11,840,66 840, 664 $11,307,819 

Since January 1. | | 

Dry Goods $132,889 093 /$111,921 ,516| $96,749,453) $83, 592 

General Merchandise 478,408, 379) 409,520,711) 378,045,316 326, 268, 865 


wen $611, (297, 72|9021.442 "442,227 $474,794 ,769)/$409,363 457 








Total 36 weeks 

















The following is a statement of the exports (exclusive of 
specie) from the port of New York to foreign ports for the 
week ending Sept. 7 and from Jan. 1 to date. 


EXPORTS FROM NE Ww YORK FOR THE WEEK. 





; 

1907. | 1906. 1905. | 1904. 
"$7,520,631| $10,607,504] $10,766,150] $8,402,010 

| 421 “635 ,384) 417,164,307} 354,852 Boe.b84| af 321/035,821 


$42 29, 156, 01518427,7 771, S11 $365, 618, 734! $329,437 ,831 


For the week 
Previously reported 


Total 36 weeks _- 





The following table shows the exports and imports of 
specie at the port of New York for the week ending Sept. 7 
and since Jan. 1 1907, and for the corresponding periods in 
1906 and 1905: 

EXPORTS AND IMPORTS OF SPECLE AT NEW YORK. 











16,088 256,479 





Exports. Imports. 
Gold {—--—-—- a 
| Week. |SinceJan.1§ Week. (Since Jan. 1 
' 

Great Gritain. | .--. -|$12,877,33 e -| $2,540,353 
France _.| $155,000) 15,361,4 uatelesated 717,087 
Germany é --------| 1,615,083 See eR 
West Indies ya 880,155{ $283,077 747,872 
Mexico eae 11,500, 40) 264,451 
South America. anal 2,136,443) 16,533) 1,877,306 
All other countries --| ‘ 1,500 ,000} 

© 


| ' 


Total 1906 5,874,574 370,708} 50,648,273 


SN a Rae, a $155,000 $34,382,015 $319,104] $7,558,845 
ae 6,000 
Total 1905__ | 275/000] 38:093;087| 89.472]  6.735;300 


Silver | 
Great Britain '$1,555,935)$30 412,35 $260 2,519 
rance _.- : (iemnl, sapeteed 2,904, eearal 2,270 
Germany e 555) 
West Indies _ . os 128,102 
Mexico _... ‘ L. eedeeeiel onpeeee 11,567; 1,024,126 


South America : al. & 7,66: 51,633 


All other countries oh =| seed 
d $1,5 557, 847 $33,618,421 $64,853) $1,842,487 


| 1,023,745) 36,817,114 43,356) 1,653,570 
975,202) 23,258,366) 44,667) 2,394,103 


1,912 283,061} «1,393 





Total 1907 
Total 1906 
Total 1905 














Of the above imports for the week in 1907, $136,013 were 
American gold coin and $1,053 American silver coin. 
the exports during the same time -_--~- were American 
gold coin and ..... were American silver coin. 








Banking and Financial. 


We shall be pleased to mail investors copies of the ninth 
edition of our 10-page circular describing 65 Short-Term Notes 
and Collateral Trust Bonds with approximate market prices. 


Spencer Trask & Co, 


WILLIAM AND PINE STS., oe NEW YORK 














Morrat & Wits 
Members New York Stock Exchange. 
5 NASSAU STREET. HANOVDBR BANE BUILDING 
DEALERS IN INVESTMENT SECURITIES, 
Commission Orders Executed for Cash Only, 
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Bankers’ Gazette. 


Wall Street, Friday Night, Sept. 13 1907. 

The Money Market and Financial Situation.—The grand 
success which attended the New York City bond offering 
this week has been more than offset, at least in its effect 
upon security values, by influences of a different character. 
The latter are clearly illustrated by prevailing conditions 
in the copper trade and the decline of the various copper 
shares in this and other markets. Perhaps no other industry 
is in quite as bad a shape as that of copper, but what has 
already taken place in this department is suggestive of what 
may occur in other trades if the halt in railway and other 
corporate improvements continues. To the possibilities 
in this direction may be attributed a part, at least, of the 
steady and rather unusual decline which has been ‘in pro- 
gress throughout the week in railway and industrial shares. 

The extent to which the bond offering referred to was 
over-subscribed is evidence of the fact that there is capital 
seeking investment in larger amounts than has generally 
been supposed, when the security is beyond the possibility 
of depreciation and the interest rate satisfactory. 

The Bank of England shows in its weekly statement, issued 
yesterday, a reserve in excess of 50 per cent and there is 
evidence from other sources that the financial situation 
abroad continues to improve. In the local money market 
rates were decidedly irregular during the early part of the 
week and are still somewhat unsettled. 

The open market rates for call loans on the Stock Exchange 
during the week on stock and bond collaterals have ranged 
from 2 to 64%. To-day’s rates on call were 3@414%. 
Prime commercial paper quoted at 644@7% for endorse- 
ments and 64@7% for best single names. 

The Bank of England’s weekly statement on Thursday 
showed an increase in bullion of £490,302 and the percentage 
of reserve to liabilities was 51.28 against 50.03 last week. 

The discount rate remains at 444%, as fixed August 15. 
The Bank of France shows a decrease of 3,700,000 francs in 
gold and 2,725,000 francs in silver. 

The New York City Clearing- House banks in their state- 
ment of Sept. 7 showed a decrease of $1,384,100 in the re- 
serve held and a surplus over the required reserve of $7 ,372,- 
350, against $8,756,450 the previous week. 








j 
| te nces | 
5007. p | trom | 1906. 1905. 
Sept.7 | previous weck. | Sept.8. | Sept. 9. 

“-. | $ | $ $s 
Capital - 129, “00, 000 aa ..| 118,150,000} 115,972,700 
Surplus | 164.098. “300 | 151,992,000] 140, 341, 700 

1,088,597 200) Ine. 611,800) 1,051,774,100) 1,1 
l, 


Loans and discounts 
Circulation . 
Net deposits 


50.477,000 Inc. 
,046,485 000) Dec. 


168,500} 44,917,800) 
170,800) 1,014,214,100)1, 








Specie - ' 200 ,317 400) Dee. 572,100) 169,341,600 A i 
Legal tenders | 68,676, oo 5 854,700 sdomeees 78,714,600 
Reserve held | 268 993,600 Dec. 1,426,800} 246, 975,600; 286,187,000 
25% of deposits ‘ = 261, 621,2 250) Dec 42,700) 253,553, 525 281,355,650 

Surplus reserve | 372 2,3 3: 50| Dee. 1,384 100| def. 6,577 925| 4,831,350 
' 


| ssigsi. 


count. rr + par; 25c. per $1,000 discount. St. Louis, 
l5c. per $1,000 premium. San Francisco, 75c. per $1 ,000 
premium. 


State and Railroad Bonds.—No sales of State bonds have 
been reported at the Board this week. 

The market for railway and industrial bonds was excep- 
tionally dull until Thursday, when sales of New York City 
41s increased the total to nearly 3 times the previous aver- 
age. Except in case of the New York City bonds, which ad- 
vanced 4 point, the market has been weak, and ‘of a list of 
20 active issues only 2 are fractionally higher. As usual, con- 
vertible issues have declined in sympathy with shares, and 
Atchison, Steel, Union Pacific, Pennsylvania and Delaware 
& Hudson, all of which have been among the most active 
bonds, are from 1 to 2 points lower. On the other hand, 
Rock Island 4s, Interborough-Metropolitan 414s, Northern 
Pacific 4s and Reading 4s have been steady or relatively firm. 
Other changes are unimportant. 


United States Bonds.—No sales of Government bonds 
have been reported at the Board this week. The following 
are the daily closing quotations; for yearly range see third page 
following. 


























| 

| Interest | sept. | Sept. = k os Sept. | Sept. 

| Pertods | 7 9 12 13 
er registered|Q-—Jan |x1043¢ #10434 }#104%4 *10434 |* 1054 |*105 
cS eer coupon|Q—Jan |*10534| #10545 — *105% $1054 *105\4 
38, 1908-18._....- Free Q—Feb |*102 |*102 |*1 *102 |*102 |*102 
i, DE. 5 cnn ccan coupon |Q— —Feb |*102 2102 *102 *102 |*102 |*102 
3s, 1908-18____small coupon|}Q—Feb |*1017% |*101 7% |*101 7% |*1017% |* 101% |*1017¢ 
SS ——e ~ Q—Feb #12534 |*12534 #12544) *12544 [#12544 |*12546 
Ut Bbccsesncwhan coupon Q—Feb |#12534 #12544 |*125% |#125%4 *12544 |* 12536 
2s, 1936. Panama Canal regis Q — Nov |*10496 |910834 *104% |* 104% |* 104% |*104% 








* This is the price bid at the morning board; no sale was made. 


Railroad and Miscellaneous Stocks.—The stock market 
opened dull and weak on Monday, the transactions for the 
day aggregating only a trifle more than 300,000 shares. 
Beginning on Tuesday and continuing throughout the week, 
the volume of business has been largely increased, amounting 
to over 900,000 on Thursday, by more or less urgent liquida- 
tion of the copper stocks and liberal offerings of the usually 
active railway issues. This movement resulted in a steady 
decline of prices,in which practically the entire list partici- 
pated,and amounting to 10 to 14 points in several cases. 
The lowest prices of the week were recorded to-day, when 
pressure upon the copper stocks was in full force and special 
efforts were made to depress the United States Steel issues. 
Near the close, however, there was a reaction and in several 
cases a recovery of 1 to 3 points was made. 

When at the lowest Amalgamated Copper had declined 
nearly 15 points within the week, Smelting & Refining 16, 
Anaconda Mining over 11, Delaware & Hudson 10, St. Paul 6, 
te Rapid Transit 6144, Reading 6%, Northern Pacific 

Great Northern 514, Union Pacific nearly 5, and the 
Unite d States Steel issues 4 and 45g for the common and 
preferred respectively. 

For daily volume of business see page 648. 

The following sales have occurred this week of shares not 
represented in our detailed list on the pages which follow: 














100 United States deposits Included, against $27,926,100 last week and 
With these United States deposits 
7 and $15,737,974 on 


$10°340 306 the corresponding week of 1906. 
eliminated, the surplus reserve would be $14,654,100 on Sept. 
Aug. : 

Note. 
Foreign Exchange.—The market was lower this week, 
influenced by dear money on call, by a pressure of commod- 
ity, loan and security bills, and by a moderate inquiry for 
remittance; the tone was steadier at the close. 

To-day’s (Friday’s) nominal rates for sterling exchange 
were 4 8214@4 83 for sixty-day and 4 8614@4 87 for sight. 
To-day’s (Friday’s) actual rates for sterling exchange were 
4 8190@4 82 for long, 4 8540@4 8550 for short and 4 8610@ 
4 8620 for cables. Commercial on banks 4 8155@4 8165 
and documents for payment 4 81@4 82. Cotton for pay- 
ment 4 81@4 8114, cotton for acceptance 4 8155@4 8165 
and grain for payment 4 81°¢@4 82. 

To-day’s (Frids 1y’s) actual rates for Paris bankers’ francs 


Returns of sevarate banks appear on preceding page. 


were 5 2054a@5 2054 for long and 517! 6h@5 17\4a for 
short. Germany bankers’ marks were 94 3-16@ 9414 for 
long and 947<d@947¢ for short. Amsterdam bs snkers’ 


guilders were 40 16@40 18 for short. 
Exchange at Paris on London to-day, 

range, 25f. 1514c. high and 25f. 14e. low. 
The week’s range for exchange rates follows: 


25f. 14c.; week’s 





—— Long—— — ————Short -_ —— Cableg———_— 
Sterling, Actual 
High .-4 8235 @4 8240 48615 @4 8620 4 8675 @4 8680 
Low 4 8190 @4 82 8540 @48550 [48610 @4 8620 
Paris Bankers’ Francs 
High. .....5 2054 517% 5 167 ga 
Low 5 2054 D> 17%GA @ D3 17 '40 
Germany Bankers’ ! 
High : 9456 | 95 @95 1-16d | 
Low . 94 3-16 VO4Kd 9IKd @® 947% | 
Amsterdam Bankers’ Guild T3— 
High a on 40 16 @40 18 
Low a @ 39 15-16 @40 
Less: a 1-16 of 1° d1-320f1%. h3-320f 1%. 
Plus: k1-l60f1%. 2r1-320f1% y 3-32 of 1%. 


exchange at 
Savannah, 


The following were the rates for domestic 
New York at the under-mentioned cities to-day: 


buying, 50c. per $1,000 discount; selling, 75c. per $1,000 
premium. Charleston, selling, $1,000 per $1,000 premium. 
New Orleans bank, par; commercial, 50c. per $1,000 dis- 





| 
| Sales 








STOCKS Range jor week. | Range since Jan. 1. 
Week ending Sept. 13. | jor |-—— - — 
|Week.| Lowest. Highest. | Lowest. | Highest. 
—-— ——-—- -——--—-——_} -— -_--- | —_——*| ' 
Balaklala Copper | 1, 440 $6 Sept 12) $7 Sept 10! $535 Aug $11 July 
Cent & So Amer Teleg 29110 Sept 13110 Sept 13110 Sept143 May 
Chic Un Tract tr rects 1,025, 2%4Sept 11 e “Sept 7) 2% ug) 3% ay 
Col Fuel & Iron, pref 100 40 Sept 10) Sept 19) 40 Sept) 8544 Jan 
Comstock Tunnel 1,400) 24c. Sept 12) fe. Sept 12) 23c. Mech 50c. Jan 
Gt Northern subscript'n | } 
rects, 65% paid | 2,3501167¢Sept 10119 Sept 12 eas Aug 121 Aug 
Illinois Cent leased lines _| 10, 93 Sept 12) 93 Sept 12; 92 June) 991g Jan 
Ingersoll-Rand, pref | 100,91 Sept 7 91 Sept 7) 91 Aug) 944g Jan 
Knickerbocker Ice__..._| 200, 50 Sept 13 50 Sept 13/ 40 Jan 69%, Jan 
Preferred __ - --| 100 65 Sept 13, 65 Sept 13) 65 Sept} 75 Mch 








Outside Market.—The weakness of the copper shares : and 
the extensive trading in the new New York City 444% bonds 
“when issued” absorbed the attention of the “curb” ‘market 
this week. The new bonds were heavily dealt in, the prices 
ranging from 10214 to 103!%. Later the bonds were ad- 
mitted to trading on the Stock Exchange, where the close 
to-day was 10415. The demoralization in the copper metal 
market with its depressing effect on copper shares on the Ex- 
change resulted in pronounced weakness in these shares 
on the “curb?’ Boston Consol. Copper moved down from 
217, to 1714. British Columbia Copper after advancing from 
714 to 7144 moved down to 5%, recovering finally to 6. 
Butte Coalition dropped from 20144 to 15% and ends the week 
at 1614 Davis-Daly Estates sold down from 103g to 734 
and closed at 77s. Dominion Copper fell from 454 to 37 %, 
moving back to 4. Greene Cananea from 1154 went down 
to 91%, closing to-day at 914. Nevada Consolidated Copper 
dropped from 11 to 95g. Nevada-Utah declined from 5 to 
3 11-16 and closed to-day at 37%. United Copper common 
from 537% has receded to 485g. Trinity from 17 declined to 
1, sold up finally to 1434. Nipissing sank from 8% to 67%, 
closing to-day at 7144. American Tobacco sold up from 235 
to 242, then broke to 220. recovering to 230. Manhattan 
Transit ranged from 41% to 314 and up finally to 434. Standard 
Oil lost 15 points to 425. Chicago Subway moved up from 
2014 to 207, but dropped to-day to 17, the close being at 
187 ( ‘onsolidated Steamship 4s sold down from 26 to 2334. 
Outside quotations will be found on page 648. 
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4Slg 4634 477%) 4614 471, : 526 Do pr Augi7| 54% Apri2|| 43 J’ly| 597%Jan 
‘ 9214 *91 94 90!g 11s! 50, Twin ity. Rapid Transit_| 85 Aug21| 108!gJan 7|} 102 Dec} 1224Jan 
31% 1327s 12814 13214/7126 129%s|7 50 O15 7 | nion PGE denocesce 12014 Mch 14} 183 Jan 5|| 138!0 May) 195%; Sep 
( S219) 1 *80 «= R2to' #7R RD 2 )__Do "pref 175 Augi4! 96 May | z'! 91lo May! = 9914 Jan 
ND TRUST COMPA NIES—BROKERS’ ~QuoT ATIONS. 
Banks | Bid | Ask || Banks. | Bid | Ask || Banks. | Bia | Ask | Banks. | Bid | Ask | Banks. | Bid | Ask |) Banks. | Bia | Ast 
= |\Chemical__- 395 | 405 ||Fifth Ave%_|/3900 [4200 ||Imp & Trad) 515 | 525 |Metropolis Ti 300. | ac-cl Oriental 9 255 | 265 
a York. ah \Cietzens’ Ctrl itv 145 ear Sas eet 340 és |Inte ne 155 165 |Metropoll'nt 150 160 ||Pacitie we 230 260 
eta ....- 2 BROCE 25 — Ase 615 53 rving ox} 185 orris!).| 2/ ates) Me «senha " 4 
Amerten 4 a| p= = Yo <ie- 230 | - —_ a eenes 1 225 = | ponoee S- i--] 210 230 } eens 2 | oe oe rod | pecans {--| 200 eee 
Amer Exch_! 22¢ on = 7 name jie: 180 { yerty .. oo - assau ‘)..-| 2 2 I w---] 155 7) 
Bact 127 | 2 eet] |i Sed] 8 | et | bah | |e ae 1 12 Pi i | 
owery {)__.| 3 325 Commerce- aed 3 eld...) § A 90 | 305 ||New } nl 2 225 i 7 
Berens, Borot 300 . eel d 163 |\GermanAm#] 135 | 1424) \Market SP) 255 | 265 |New ¥ ork Coj1200 sae" [Seasons 1- yd | 260 
5 52 > 2 2 235 | New Yor :! a » ---| 34 36 
Ceaturyt 173 ae Corn Exch {]| 500 ec 165 [Nine & Day4| 400 | 410 |/Second .-.-] 700 | .... 
Dhase_._---| 300 | 350 |/Discount {/-| 150 280 225 |19thWard 4) 375 | 400 ||State{.----| 370 | 400 
hatbam_-.-| 310 | 320 | East River- eee T nace | Hamilton {]_| 325 185 |\North Amet| 240 | 250 |)12th Ward * 450 | anes 
hels’akxc {| 200 ----||Fidelity {..| 180 | 190 |'Hanover ...} 480 165 ||Northern.--| 165 | 175 | |23d Ward) 190 | ee 
* Bid and asked prices; no sales were made on thisday. ¢Ex-rights. @Lessthan 10% shares. {/State banks. a ix- “dividend and rights. b New stoct 
¢ Sale at Stock Exchange or at auction this week. c Ex beneficial interest in ore properties, A 1st instal’mt pald. Sold at private sale at this pric 








640 New York Stock Record—Concluded—Page 2 {Vou. uxxxv. 


























f | 

STUC: AS—HIGHEST AND LOWEST SALE PRICES. | Sates o1| STOCKS Range jor Y ear 107 ange jor l’reviwus 

——— —_—_—-—-—- — ——____—______.__ |! me NEW YORK STOCK |0n oasis of 100-share ‘ots Year (1yu6) 

Saturday Moncay | Tuesday | Wednesday | Vhursday | Friday | Week | EXCHANGE SS ————______._ 

Sept. 7 Sept. v Sept. 10 | Sept. ll _ Sept. lz Sept. 13 | Shares | Lowest. , Highest. Lowest. 5 Hignea 
*19 22te! #20, 2210! #19 21 “#20 2219) *20 79 29% :-...- |Unit “Rys Inv’ t ‘of SanFr ran) 20 J’nel?7, 62 Jan 7 £0 Apr! ¢s Jan 
36 36 | 3606 «636 | 35 «335 | 85 35 Jo 351g Bol, 5 Do 32 Augl7 71sJan 7 55 Apr! 92t-Jan 
1253 125s! $13 13 Ill 1134) 1g 115; git le Allg U1ls} 1,125} \ abash.-___ l0&eAugi2) IsleJan § 18 Dec, 26leJan 
22 23 | 217%, 22%) 21 22 | % 21 201 200 2UI2! 1, y00} oO | 193;Aug19 3xyisJan 7 3file Dec! 5355 Feb 
*0le 11 10lg 10g, *9le 11 | *9 lu ¥Ulo *9 ey epee |Wheeling & Lake LE Slo Aug 3u 7 16 Apr } 218; Feb 
*23° 26 | 925° 26 | %23 25 | #22 25 | #23” 26 | #22 26 | 12-77" | Do 211g Aug24 5'| 36 May! 48l> Feb 
*12 16 | *12 16 | *12 15 | *12 1% | #13 16 | *11 36 | .... Do pret llle Aug 23 0 211g Oct | 201s Feb 
*15 M7!le] #15 17l2) *15 17!o) *15 i7l2 $17lg 171s) 15 1514 26| Wiseensin Central 134 Aug 19 2 23 May; 83 Jan 
*35 401935 40 | 33 440 | 430 -0°, *3u 39°] #39040 | ae 80lzAugz3) Siigdan 7|| 44 J'ly| 64 Jan 

i Na, reer : me: 

*150 ---($165 165 |*160 ..../#160 ..../*165 ..../#165  ..- dams t.xrpess._...___ §150 Augi4'g33u J’ne2u §240 J'ne 5300 Aug 
6 63, 61, 6g 6 61s! 6 658 Glo G34) *Glg Gag} 2 136: Lis-Chalmers.________ j 4+ Augl6, l6%Jan 5 | 16 J'ly | 274 Jan 
*19lo 108, #19ls 19%) 17 1919) *16 194, 19g 195s; 18 18!9) gU0! = << aaem 15lzAug}6) 433,;Jan 3) 40 Sep 67 Jan 





Zils 7234) 7034 72 66l2 71'4) 63% 6714) GUlg 6553) 58 62 |603,35u; Amalgainated Co per....} 58 Sep 13 131% Jan 5|| 9233 J'ly | Listy Feb 













































































































































#1512 16lg} #152 18le *15!2 18l9| *15lg 18le| *15l2 18lo} *15!2 18 | ....- Amer Agricultural Chem is May27; 25%:Jan §// 20 J'ly| $4lgJan 
*80° 95 | *80 95 | #80 95 | #80 91 *8U oe tee Oe fh écncu et | Sere i &25s Aug 30) 95 Feb: 20}/| 90 Dee! 102° Jan 
*12lo 13lo} #12le 13le *12 13 *llle 13 *11 13 | *11 a © @stane |American Beet Sugar. wy May 22| 23leJan i| 20io May! 35 Jan 

i aa <, i se a 75 |*.. 75 | .. a 75 Men 5) 0 Jan 2) 82% Oct | kyle Jan 
*4ig 5 | S4ig 5 | S4ig 5 | S4ig 5 | #4 (5 din “Gal it Amertenn Can. ~7 77777" a Augi6| 712 Apr 11|/_ re ie pn 
49°C 4933 49%) 4973 497) 50° 50 50 OBO 48lg 49 ON bs. UG ee Augl9} 6012 Apr ee Oe eae 
4034 4133) 4034 4135) 405, 421g! 239 4014) 38% 401g! 3734 39 17,31 American Car & Foundry! 31 Meh2z5| 451,Jan . ‘ly 4712 Jan 
#971, 9954 FI7l2 OVlo) 975g 9914) #955, Y7le) 95% 97 | O5ly 9514! 6ut oe 9212 Mch25| 103 Jan iz eJ'ly| 105° Jan 
3314 3344) #33 «34 33le 34 331g 33%) 3212 33 320 3284! 3.446) American Cotton Ou. ; 27 Mch25; 361loJ'ly: 2 ada) | 44lgJan 
"85 90 §*85 90 | *85 90 | #85) 690 | #85 90 | *85 90 | .. | Se, 8S Mch13| 90 Jan» || 90 Dec! 95 Jan 

*195 210 195 210 |*195 210 |*195 210 |*195 210 |*195 210 | -.... ee eee a leet ie 180 Aug iy| 247 Jan 5) 215, Apr; 272 Aug 
74 6 *4lo 6 #433 Sig} #4lg Slap} F41g 05g) #41q 5g) - American Grass ‘Twine. __ 334 Aug 20! sl, Jan 11]| 77g May, 113,Jan 

4 #33, 4 *3l4 4 *3lp 4 33, 4°] #933; 4°] 100' American Hide & Leather! 31g Aug 30! Gly Jan 16 Sle Nov} 10 Jan 
161, 1614gf 16%, 1634) 161, 16!y 16!9 16lo' 16 16 | *15 18 601 _ oN Sei Reseagent lile aug 13) 301.Jan 7|| 24° Nov) 43 Jan 

*52 55 8*52 54 | *5llo 54 | *51 57 | *51 55 | $40 40 10/American Ice Securities. 50 ~J'ly 31) xy ~Jan 9} 35!4Jan | 947s Sep 
*8le 10 Sle Ble! ~*8lo 10 *Sl2 Ills Sle Big} #8 Ilo 20u' American Linseed_______ | 7 Aug26| 1914 Jan 10 1044 Dec | 2914 Jan 
*18 21 *18° (21 “| *20 21 20 20 *19 21 | *19 21 kk e eee: 17 Aug26) 36 Jan 7 Dec | 537g Jan 
54 5448 54lg 54g S3ly 54 53lg 53le) 53 5312) 513, 53 | 3,800'American Locomotive ---| 49lgAug20| 753, Feb 15 33%, May 75lo Jan 
7102 105 F102 105 *102 105 |*102 15 |*102 105 101 101 | me . = Behe v8 Aug24 HisJan 211 1082 Dec | 12014 Jan 
*3 4 *3 4| *%3 *3lo 4 | *3lo 4 *3le 4]... American Mait Corp_____ Zigd'ne10) $712 Apr 2} epi a 
face Rin 21 21 |#..-. 22 | 20l2 2013} 20° 20 | a kh See 20 Sep 13) 40° Feb21)\__ 

%.... 9 B.... 90 |%.... @ /¢. 90 |* 85 |*-.... 90 | ......;Amer Smeiters Sec pref B86 Mch25| 93lg Jan 7/| 921g Dee | 10]3, Jan 
101 O24 100'y 1017s, 962 1017s 9414 9773) Wily 9635! 86lg 9112'287,300' Amer §$ melting & Refining, s¢1,Sep 13\7155 Jan 7 13819 May! 174 Jan 
10014 10014} 1007g 101 | 9953 101 9773 9954) 975, O8l2} 963g 98 "| 4,110; Do ) 92l2 AUug20) 1173gJan 7} 112° Dee} igo Jan 
*140 240 140 240 |*140 240 *140 240 |*140 240 [#140 240 |... .- Anois Snuff 1 wate ly 12) 205 Jan isf| 200 J’ly} 220 Jan 
*7412 100 | *74!2 100 | *7412 100 | *74l2 100 | *74l2 100 | *73 = 90 | ac pre Ape 1) oz J’ne 7} 100 Dee} 107 Jan 
*614  7igf *7 Jlo| 47 7g] *7 a 7 7 *7 Tle ~ 500 American Steel F "Ble May 22 103,Jan 5 98, Nov 154 Jan 
*32 35 9933 435 | 32 2 | §35 35 «635 | *350=— 40 | 25 _ BB RR 283; Aug21) 47iedJan 7}! 4y May}! 53l4Jan 
1142 11534] 11412 114l2| 113° 114 1T0lg 113s 110 112 11014 113 6,600! American Sugar Refining _| 10712 Aug 15} 18712 Feb 13) 1271p Ma) | 157 Jan 

*117 119 F116 118 |*116 118 /*116 118 }*116 118 | 116 116  - Aree | 115% Sep 5) 131 “Jan » 128lp Dee | 140 Jen 

#106 108 $105 108 [#105 108 |*106 108 |*106 108 |*106 108 | ...... American ‘Leleph & ‘Teleg'c ales” ne14) 433 Jan 4/} 130 J'ly 1445s Jan 
*82 «85 Siig 8194) 81%, 8133; 815, 813j) SO0lg 813s! *78lo 83 | 950 American Tobac (new), pf 743% Augi5) gg3,Jan 5) 96 3 ly id Jan 
*23 25 | $2412 2419| 2383 2335! *23 24 23 23 20%; 22 | 1,250/American Woolen.___°__ 203, Sep 13) g6igdan 7 I an 
*88 91 *88 91 | *88 913,, *88 89 SS ss | #86 90 100 LS A aaicamcapegeionases | 85 AUEI3) 1027%Jan 5 101 Py | 110% Jan 
AGlg 46%3F 4534 4612) 43l2 4534) 3934 43lc) 371g 413 35%, 38%) 62,500 dAnacondaCopper Par$25) £353, Sep 13) yu23, Feb 16 22312 May) g0u Feb 
*6 Gls} 6 6lo} 6 63g) #53, 6la| #6 612] 544 633|:1,750'dBatoplias Mining Par$20| $512 Aug 25! $91, May13 

#100 110 10454 1043; #104 110 (#104 110 |§100 00 |*100 110 | 133| } rooklyn Union Gas____| 1043; Sep 6| 125 May j 105 Slo Nov | “W78 Jan 
*10ly 12 *10 1215| §9 9 *8 1212) #0 1219) *9 1019} runswick Dock &C Im mp) 10 May? l4leJan 4 1314 J’ ly | 218, Apr 
*30 -[ *30 32 | $32t2 321e\*__ 32.| *25 32 | #25 32 10} Butterick Co _.. 2.22.2. ; 31 Augi4! agidJan shi 40 Apt | 70) May 
$191, 10%gf #18 1534! 181g 18%3/ #18 1933) 18 1819) 7 1,450/( Yentral Leather dete Sue is 40 Febi5q 333, Dec! 497s Jan 
*85le S6l2 SGle) 783%, 8434) S4lg 84lg) 83l2 8312) $14, 821g; 1,250) 0 $13,Sep 13) yor Feb x ¥s3, Dec | 107IloJan 
25g 26 2434 25lo) 233, 2 2353 24 231g 233; 253 233; 7.980 jColorado Fuel & Iron__- j; 22 AUg24) 577g JAN gy]! gvlg May 83d, Jan 
*23ly 24lof 23le 2 #230 24 | #2012 2419) *20lo 2410) #20 24 )|Cob & Hock Coal & Iron..; 1912 Aug 20) 2eay Apr 5)/ 17 May! 30%, Nov 
107 107 #107 110 | 106 107 | 1 107 | 105!2 10533! 105 105%, Joo Consolidated Gas (N Y)__| 9912 AUE15| 14014 Mcb {| 1305, Apr | 1813, Jan 
*14 15 141g 1419} 143, 147} 14 14 14 14lg) 1424 | "67 Corn Products Refining._| 1153 Aug14| “243,Jan 29 1814 J’ly| 28 Apr 
67 67 }*66° 68 633 67 | #66 68 | 65) 6 65 66 _ |) Sy cage | 627 AUug17) 83 Jan os/| 7419 May 853, Api 
56 S6lgt 55!2 5534) 547g 5635} 52 55lg) Silg S53lo| 508, 54 6, 187 Distillers’ Securities Corp.| 41 Aug20} 7% Feb}y]| 51 "Jan 745g Sep 
*95 112 9 896 Pies 112 | #95 112 | #95 112°] 65 95 210/Federal Mining & Smelt'g) 95 Sep 13) 163 Jan j6|| 138 Jan 199 Jan 
*7 75 70 8-774 oP Pic, OP nn. OP me. 80 Te & ” oeedigdiene ---| 71 Aug27) 97 Jan y4/} yi J'ly| 112% Jan 
129 129 [128 13914 12714 128 127! 12712] 127 127537123" 125lg ~ 2,900! General Llectric aie | 120 Aug26) 163 Jan 22llz156 Dec! 184) Oct 
*90 105 | *90 110 | #95 105 | #95 110 |§100 100 | #90 110 & Granby Cons MS & P__ a | Aug 15) 152_ Feb 13}).... | eh aa 
* 7 *6l, 7 *61, 7 *6ly 7 *6! 7 *6 4 ii“- Mer ad ati tr ctfs Aug 20) 77g May 2 sone 
“17 20 P #1719. | F172 1844) *173g 1834] #1714 1814) #171g 188 1S Aug26} 24 Apr25pl.-.  __- 

*14 15 14 145j)_ 13lg 1433) #1314 14 14 | *13Ig 1419} yn ee Paper Ill May27| igigJan 7 its Sep |” “2614 Jan 
*72 #73 4°72 73 72lg 724g) #72 «73 | #720~=«O73 | 27014 701s 100 Oo pref 701g May2z| 81° Febiil} 30° Dec! go Jan 
740) «643 $440) «8643 :| #40)... | 84043 40 40 | #40 «43 100) 40 Men14 Ther 15 48 fep | yh “Jan 
23 «23 224g 221g) #22 +423 | #20 «4933 | #20) 823 20 22 600 19 Aug27 Jan 7} 23 Jan! 60 May 
*68 «672 | *6Gl2 71 | #66 71 | #66 72 | #66 72 | #6612 70 | __- 6612 AUE 19 st Jan i4}} 7 aed g2 May 
64 866 65l2 65!2) 65% G5l2] G5l4 6514) #643, 66 | 96312 66 550 Aug 15 rg ont, PES ee a 
65 65 65 65 | 65 65 | G4l2 Gdl2) *64l2 65 | 26312 6312 700 59 AUg15) 71 Jan 24/}_~ seo--|- 

*73lo 744] #7212 7434) 73lg 73l2) #7212 7434] *7212 7434! *7219 7435 100 663, Aug2 861, Jan 15\| 62 May “7912 Dee 

*11}2 113 *110tg 113 #10612 113 (#10612 113 |*111~ 112 |*108ie 112 | -.._- 1101gd’ne 4 nis ho 5}} 113!gdan | 11819 Uct 
*10% 12 p*lh 13 | *10lg 12 | *10lg 1112] 101g Jil} #10~ 12 500 10 “AUg20] "153, J 5] 12 May! 18!o Jan 
$82 2 7*8l 86 | #80) «86 | #80) (86 75 (75 | *75 85 92 79 Mchgzs! 87 Feb 15) 82 Sep! s8l2Mch 
*52le 55 54 5Ule 52 i 52 49 50 745 4715} 6,600 421, Aug 17 7614 Jan 7|\} 66 May 9533 Jan 

2 5 943g 943 “ 941, 400 93° Augzy| 103 Jan 5) 10014 J’ ne | 10614 Jan 
9 935) 833; 7,055 e@r$i0) $75,Sep 13, $208, Apr 1x 
10514 10635 105" 110 3,510! New York Air Brake --| 9s May27/ j4npJdan 7/1133 iy "i633, Jan 
60 «60 5812 60 2,670) North American Co. rew| 50 Aug17) s93j;Jan 4) 871g Nov! 107 Jan 
25 26 | #2414 251s 700} Pacific Mall _-.________ 21lo Mcn25| 4ligJan 5/} oxa;J’ne! §itoJan 
87 87 861, 8614) 2,060 Seaburn Ceci Ga” 84° AUug15) gd, Jan 
9 9 *9 10 300) Pittsburgh Coal Co... ___ 73, AUG 19) 167 Jan 15] 
48lg 4933 #48 54 | sf Or ereege: 48 Aug2s} 605gJan 4! 
28 «2 27 277%} 4,900) Pressed Steel Car 25 Augi2} 57 Jan 4 
*84 86 «| #83086 2 me Seee........ 2 AUug24! 997%, Jan 24 
*156 160 [#156 158 | ..._..|Pullman Compar 150 Mchj4/ isi Jan 8 180 Dec} 270 Nov 
8 3634 3612 361g) *35 37lo 500 Ratvey any Seine -.| 313,Aug15| 57lp Jan 10 44 May| 625,Jan 
7912! e7al2 91 | *73144 91°| #81 17 100 | See 27912 Sep 10) gylp Feb 15|| 97a; J'ly | 107 Jan 
24 Ig 241g) 221g 23 2 2314] 7,824) Re ~~~ Iron % Steel... .. 1819 Aug 21} 41 Jan 7|} 2214 May! 41%, Dec 
78 37 78 75% 7614] 753, 78 3,015 et apap a nabs nnend G82 ug 19 100 Jan 7/} 91 May| 110i.Jan 
48! #47 49 4612 4612) 46 46 1,200) Giose.s meffield Steel&Irn Mchi4| 778, Jan 7} 6812 J'ly | y7ioJan 
Pat Yeas es pane Pee Of Se gai, J" m€22) 107 Jan 1]]/ 1041g Oct | 113 ~ Ap: 
es 145 (*135- 145" ance aonsIOGRO 246 | ..<...00e Coal. — & RR. 130 Mch26! 162 Jan 4// 129 Jan |t166 Nov 
35 «= 36lof 36 |” 34lz 34g} 31 30lg 31 3031 1,600 dTennessee Copper Pars25 $30 AUR15| $5312 Mch 1//_ ---- -- 
68 8 | #60 6 *60 468 | *60 68 | -.-_.- Texas Pacific Land Trust_| 60 Augi3| 85 Jan 17||60 May| sx Oct 
hk debe dace wana adke cc see od nion ~ & Paper__._ 51, J'ne 21 Si, Jan 75) bl Sep 151, Jan 
ee =: Beeegpes 55 55 200 _ sees 501g Mch25| 61 Jan 7/} 52° Oct 84 Jan 
31-31 | #302 3215 , 30s 3014 800}U S Cast 1 Pipe & Foundr|) 27 Aug23) 4yigJan §]) 431oMay| 53 Jan 
*78 «680 | *78°” «(81 80 160 Do ET] 74 Mch26) 89 Jan 15}) 831yDec} 9675 Jan 
*85 90 | *85 90 a5 90 | ......|United Statice Express. - 85 Aug24'§117 Jan 9g/} 109 May/138!2: Jan 
*49 56 /*48 56 | #48 52 100| U s Realty & Improvem't| 4s!gAug2i} g0igJan 4/| 75 Aug) 94ioJan 
*10 15 | *10 15 | *10 cy Paes US Reduction & Refining 1015 Aug20 301, Jan 28'} 24 Mch 40m 7 ne 
39% 41 | #39 #45 | 937 «43 = » regs. 35 Aug20} 68 Jan 7|| 60 Mch J’ne 
31 3 29's 31 28le 30 1,300) United MStaies Rubber_..| 27l2Augi3} 52l2 Feb 16'} 38 J'ly | $02 Oct 
93 93 90° «90 | $9215 921 1,455, Do 1st pre = Lechdietnthavduiniatees | 85 Aug20! 109% Jan 7}}71043 J'ly |r115 Jan 
*60 62 | 61 61 | #60- ‘100|_ Do 2d pref____-~7777 | 60 Augi5| 78igJan 7/] 25 May) 28712 Jan 
2303g 3lle} 29ig 315g 206 25% 325,165 United States ‘Steel es 2814 Sep 13) 503,Jan 7|| 325, | 501g Oct 
941g 9514) 92 9514] 1g 933;| SS | Seeeeemese 91lg Au15!) 1073, Jan 7, aaa" 11314 Jan 
2 241g} 2212 2318) 22° 2: 214) 900 dUtah Copper. Par sio $2112 Aug20) $3912 Mch 4)/..-0  - | eens 
20 «21 20 20 10%, 20 1,300) ——— Chem../ 19 Aug 12) 3933 Jan 7 31 J'ly| 58 Jan 
| *97 100 | #97 100 | #95 100 he 9 eee -| 95 Aug20) 108 Jan 9} 104 J’ly| 11712Jan 
| *50 §& | *50 55 | *49 54 | ....-- Virginia ‘Trou Coal & Coke) 45 sues 97 Jan 22 38 May; 93 Dec 
a tg eetgl een, 208, [#250 300 | 222-_-| Wells Fargo & Co. -_ | 250 May 300 J’ne 3// 233, Meh} 305 Oct 
76!g 761g) 761g 761s) §76 7614) 450 estern Union Teleg._| 7412 Aug io} os Jan 10)| 7833, Dec| 941, Jan 
*133 «138 |*133 138 (#130 138 | ...... Westingh’ ee assen| 136 Aug15} 158 Jan 2}} 148 Aug] 176 Jan 
*---- 165 M...- 165 I#.... 165 !*.... 165 le... 165 le... 165 !""""""| Do ist pref... $145 Apr26'§160 May23'! 162 Nov! 18s Jan 

















BANKS AND TRUST COMPANIES—BANKERS’ QUOTATIONS 


















































" ) 
Banks. Bid Ask Banks. Bid | Ask |\Trust Cos. | Bid } ask Trust Co’s. | Bid | Ask | Trust Co’s | Bid Bid | Ask 
U nion kxe {| 230 N Y Ctty. | Fidelity... .. 210 | 220 |/Mutual _...] 120 
US Exch 9 1321 Brooklyn. | -.-.||Fifth Av Tr_| -_..| 550 ||Mut Alli’nce] 180 425 
Ww ashH’ hts§, . | } 490 |/Fulton__..- 275 | 315 ||NYLife&Tr |1000 135 
West Side]].f 600 | ___-||First ______ 385 | . 425 | Guaranty Tr) 475 | 500 ||NewYork Tr] 620 260 
Yorkville §j.} 400 | 425 | Home B'nk*| 160 | - 160 ||Guardian Tr| 215 | 230 |/Standard Tr| _.. 300 
||Manufactrs’ | 400 | - 200 | 215 | Hudson _ 90 | 100 |/Title Gu&Tr} 420 315 
||Mechanics’ {| 305 7 Central Tr’st|1700 -...| Knick’b’ ker {1175 [1200 |/Tr Co of Am/1650 140 
|| se ----| 160 olumbia .-| 205 | 215 ||Law TI&Tr-.| 230 | 2 Union Trust/1250 210 
Brooklyn. | ----| 350 --|10 aus | Lincoln Tr../ 300 | 325 ||US Mtg&Tr | 430 475 
I'Nat “Clty .22| 3 --||Mannattan _} _...] 430 |/Unit States_(1125 300 
Borough 9_.] 175 | ....|/North Side : J mp! --||Mercantile_.| 825 | 875 ||VanN’denTr| 300 250 
sroad way {j_} 450 ....|/Prospec tPk} 160 equitableTr 3¢ ~ | Metropol n] 570 | 590 |W. —— 400 
rookivn _.§ 115 | 135 || ‘erminal. 140 ----| Farm Lo&T !1180 |1200 ||Morton Tr’st| 650 | 700 {Windsor _ 185 220 _— 


























*Bid -¥ asked prices: — sales on “this day. @Less than 100 shares. ¢Ex- rights. 0New stock. cEx-dividend — rights. — quoted dollars per shar 
tSale at Stock Exchange or at auction this week. sTrust Co. certificates. {iBanks marked with a paragraph ({]) are State banks 
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New York Stock Exchange—Bond Record, Friday, Weekly and Yearly 












































































































































































































































































OOCCUPYING FOUR PAGES 
BUNDS 38 Week's Range BONDS ze Week's Sy 
M. Y. STOCK EXCHANGE 35 eg | Range or Since N. ¥. STOCK EXCHANGE gk 3 
WEEK EXDING SEPT 13 Ss Sept 1 Last Sale January 1 Week ENDING SEPT 13 s < 
lL. 5. tioverument Bia AskiLow High low High) Cent of Ga RR—(Con) 
U registered.d Q-J} 105 106% /105% Aug’07). ...//1048105%]) 3d pref income g os stamped.) . 
uw J} 105% 106 106 's Aug’07|.... ye ‘9 LOK%4]) ~Chatt anv pur mon g 48.1951) J 
U q-F 102% J’ly’U7}. .. ue pow 58.1946) J 
U Q-F 1lUu2 Sep ’a7 102 104 J 
U Q-F 107 J’ne’U2 o 0s J . 
U Q-F «.|L0449 Oct "02... 7] M- $8 Aug’07/..../) Ye 108 
U Q-F] 125 4 126 &/125% Sep 'U7)....//1 2544 1305, J 120% Aug’v7}....1]120% iz6% 
U Q-F| 125% 126% 127) Aug’07}....//127 130% 7) Q- 119 lly Bijllv 126 
U kiv3' iIQN 104% 105 4/105 2 Oct ’U6).... 3: 1u7 ~Aug’07]....p100% 111 
Philbppine isianda 48.1914-44] >.€| 1l0¥% lll M ° Le & Hud RK feo ga gbe DROIT 9] ccccce coccccfececce cece waz }eatelecenns «wae ° 
Pub wks and imp rev 43 193../Q-5 we Leh & Wilks B Coal 58..1912/M- ¥8% Aug’U7}....8 98% 100% 
Pub wks and imp reg...193./Q.F esa Con ext guar 4498....g1910) ¢: v7% Sep 'v7}....7 97% 101 
NY& sens Be qeng ee D41|M-S) ----00 wonne-|eewene oo eeneee oneefeweese soeee ° 
Fereign Government Cent Pacific See ntic Co 7 
a aoe “yw 6s sterl’g.1911/A-0 96% 100% || CentVermont lst gu 948.¢192U/Q-F) ----- + eeeee-| 88 May’O7]....4 85 89% 
iain acieoeiaalail 1¥11/A-O}F ¥6% 100%1) Chas & sav See Atl Coast Line ? 
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Series © guar.......-.- 19421.09) --2.0- .20-- [L124 4 HE'S) -~--/) 22. 2. lst con guar @58......1937/M-N. - 16 Mav’0G....) 116 i116” 
Series D 4s guar. ee -sisenie 100%, a Mar’07|- S Pacot N Mex lstg6s..1911 J-J, - “104 Mar’ud--..)/103% 104 
Series K 3s cuar 6. 1-194! F-A| 84 ‘e...... | 9 Feb'v7 So Pac Coast lst gu 4s ¢.1937\J-J!| ------ ------|.-- ee eco 
Series F 4s guar ...... 31 J-D}_------ - hs itn acini ° Tex& NOsabDivist g6s. 1914 M-S| - 107 'g Feb'U7]..../10749 107% 
CStL&P let con g58.198zla.o\"1i2 ...... ‘iio Sep ’07|- Con gold 58............ 943) 3-3) -.----- sees 104 Sep ’v@... |. ..... 2.26 
Pensacula & At! de sds Nasi o Pac RR Ist ref 4s.. J-J| 33% Sale | 83 Si 17) S7% 95 
eo & Kast See C Cc C& StL | | Southern—1st con g 5s.... 4\J -d] 100% Sale |100 101 SOLUO 113% 
Peo & Pek Un lst g 63....1921/Q. 8) ...... ....../1234sJan '05).... Registered. ............ 94) J-J| ----0- °° yee "0G... 
du gold 49s.............U1921 . . Mob & Ohio coil tr ¢ 48..1932]| M-S) --- U7]. - 
Pere Marq—Cli & W Ml ds 1921 - Mem Div lst g 449-5s...1996|J-J! - il at May’ 7] soe 
Flint & P Mg 68... ..... 1920) 4.0 -||LtO% 115 St Louis div Ist g 48....1951/J-J) - 85 . ] 
lst consol goid 58......1039 -|L00% Apr’v7|-.--//L0U% 100% ]] Ala Cen R lst g 6s......1918)J-J) - 113 Jan i 
Pt Huron Div lst g 68.193) “1106 4 Sep ’U8}...-/]............]] Atl d& Danv lst g 4s.....1045/J-d) - 96 Juco. .. 
oy Sos pon oo Raeeneinaam wien 328 ignmenteness pana tectpecten: 1944 J-4| ; 92 J’ne’Ud.... 
Phu B & W See Penn KR | | Atl & Yad lst g guar 60. SMI RR-Ol coccce cccccclzecess gotee oe oe 
Phila & Keacing cons 78.1911] y.p/ ...-.. ....2./115' Mar’06 ----/|...... .....- Coie Greeny Ist 6s..... 1916) J-J|*107 -..-.. 11l_ Feb’v7... 
Pitts Cin & StL. see Penn Co ET Va & Ga Div @ 68.219. $0/5-d 110% Sly °0.4... 
Pitts Cleve Tol see Lb & UO Con 1st gold 58........ 1956 zpilsy Augo7.... 
Pitts FtW & Ch See Penn Co K Ten reor lien g 58. 11043 CAs - 
Pitts HoKece & ¥ seeN Y¥ Cen Ga Midland lst os. ane 67g J'ly’v7]... 
Pitte Sh & L i Ist g 58...194U) 4-0} ......... me ee, a Ga Pac Ky 1st 114 Aug’07}.... 
lst consoi gold bs...... --1943] J.J KC Wy ih ee pene Knox & Ohio Vet g Ga...1923| J-J 117% May’07].... 
Pittsd West See B&O | mouds Bir prior lien g 6s 1945) J-J 115% ae oe . 
es Co gong 42...-.1907 J-J| %2'aSale | 91 93 | 54) 91 933 Mortgage gold 4s..... 1945|J-J YO Uct "VOT... 
stered......... seTEOME Setnce cencec + fhe May’U7}..--/| 95% 95% Rich & Dan con g ¢e....1915)4- J 100% Aug’U7]... iuy4, 113° 
Jersey Cont a coll gas. --1901 AO} 82 Yib Aug’07}..../) 90 98% Deb 5s stamped... 7 A-O Lusty Aug?07]....// 102% 103 
Rich & Meck stg: 1943 M-N Us Feb’05 “ 
@ Dan See South Ry So Car & Ga 1st g 5s. 91Y/M-N 1vu5 Aug’07!... 
& Meck See Southern Virginia Mid ser C 6 1G M-& Liz Oct 'V06). .. 
Gr West See Den & Kio Gr 921 M-S -{108 2 Dee 00... 
& Pitts See b R&P | 1926|M-S «113 Dec’05}.... 
Rome Wat & Og See N Y¥ Cent 36|M-N 107% May’07)....)/1064% 111 
Rutiand See N ¥ Cent 936|M-N lu7 May’, 107 110 
tus@H See bore M re 1924/F-A 96's Jan 07] --|| 94% 96% 
Stioacr isl lat g 48...1947] J.J) 2.0. 79%) 82 J’ne’97|---.// 90 92% Jed; 1034 May’07]_...1/LU8 % LOB4g 
airo See Mob & Oli 2 - 
it t3 — Mount ‘Sea M PR Spok Falls dé ‘Nor lst g6s. 1934) J - a| asaeee [117 DPly OU}. ...|)... 0+ sacee 
BLEC&N See Wabash ger acts 939|A-O/* 104 LLL J'ly *0% 
st LM Br See'l RRAOtL StL lst con gold 5s. ...1894- 1944) J - LilyJ’ne’07 
8t Louis & San Francisco— Gen refund sf ¢ 48...... 1953] J-J) - 90 Aug’v7 
Generai gold .- vOESE 1931) J.J 118 Aug’07}...-//118 123'9]) Stl M Bge Ter gu g os. eee O} .-. -|Lil Dec'd 
General gold 68........-- 1931) J.y lug 106 | 2/105%1104]|/Tex & NO See 80 Pac ro ip 
Btla SY RAK cons g 48..’96) J.J 91 Feb’ OT}... 91 93 ||Texé Pac lst gold 5s..... ©5000) 3-0) 112% Sep '07]... JJ LL 118% 
Southw Div lst g 5s..1947|/4.90 102% Au er eee 2d gold ino 5s........... @200U) Mar! Oe, Ge El, <odineace. chance 
Refunding g 4s........ 1951L) J.J 76 foe 17/| 75 + 824}] Le Div BL lst ¢ 5s..... 1931) J-J} LLU ‘ 
5-year «old notes 445.. 1908) J-p 98 Nov’ 00) PRE: W Min We N W istgu be ous. A 106 'g Nov’04 
StL M & So East gu 4 \g109) yp % wf 2Li i222 22277 ffl & O C lat g 58.........1935|J-J| 107% Aug’v7 
KU FUs & M con 4 68..1925\M-N iié * Aug’Ui)-.- 116 119 Western Div. Tai g Ga.--1039/a- oO} -|L11  May’04 
KC FtS&M Ry ref g 4s 136/| 4-0 15 | 3 73 82%}]) General gold 5s........ --2835) J-D} luz May’v 
‘ p Ae ee ety bp re A-O bl adil aistedlivegnes ealines Kan & lst gu g 48....1990) A-O) 
O2’rk & Ch C lat gu 5s 2.1913) 4-9 97 oz 1} 97 974 Tet P & W Ist gold 4s....1917\J-J) 
8& Louis So See Lilinois Cent TolStLé& W pr lien g 3's. 1925) J-d} 
$t LS W 1st ¢ 48 bd culs.1989/M-N| 89 894) 89% 89%) 3) BA - 95 60-year gold 4s.......... 1950) A-O} 
2d g 4s inc bond ctfs...p1988) J.J) ...... 75 | 79%qJ’ ly "01. ia 77 #3 |/Tor Ham & Buff lst g 48.21946) J -D) 
Conaoi gold 48........... S21 N-Di 70 Sate 70 v Tv 7v ister & Del lst con g 5s 1925) J-D} 
Gray's Pt'ler lst gu g58 1947/J-p) ............ Loe Ape'vt. 101 'g 1014s lat refund g 4s.......1952' A-O} 
3t Paul ul See Nor Pacitic Un Pac RE & i gr g 48 ...1947|5-J| Bers 10249 
$t Paul M & Man 2d 6s...1909) 4. 103% J’ne’07)..../|103 105% Registered... ........... 1947) 4- J] coerce cnese » 
1s8 consol i gold és... 933) J 130 J’ne’v7 +=++|/130 131 20-yr conv 48 (subscrip)..’27| J-J| 53) th 
_ _—esseeteneer 933) J. 4 Dec’vt eee Ore Ry & Nav con g 4s. $008 ¢- ~ 1 ose 99% 
noes wo gold 498..19331 J - 105% J"ly "U7)..../|10549 lus S|} Ore Short Line lst g 6s..1022) F-A/*i 115% Sep U4 ----//115 49126 
Registered........... 35] J. 1164g Ape’Ulj....||...... ...... lat consvi g 5s......... 1946) J- 4 107‘ Aug'U7) ...|107% 114 
Dakota ext gold 6s......1910) M- 104 Aug’)7}..../L04 1074 Guar retund 48........1929|J-D 86 07 7 
Mont ext lst gold 4s....1937) J v7 ¥7 100% Kegistered........... 1929) J -D} 87% Mar’v7]__..} 
Registered............ -1937) 3 100% Oot ’06}....||...... ......]] Utah & Nor 1st 7s...... 19u8)J-J -| LOS y Fev'07)... 
E Minn Ist div iat g6s..190>|a- 101 “s Aug’07)....||L00% 101 ES RE 1926) J -4| U6 YJ ly 07). } 
A | 
q | 
J 
J 
+ 
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MoutC R . 125 Aug’07)..../130 131%])/ Utah d& North See Un Pacitic) 
Regis 4° . - 136% May’U6)..../]...... ...... Utica & Black R See N Y Vent 
aint goss gold 6 Y37iJ- 115 May’v7 L112 115% y undalia consol g 4s ....1955,)F-A)| ...... 2.22. Lvz7, Feb’06 a ane aegebe 
Sw lst goid 6s..1935) e List Des'0G,, i cinislnmanitids wcdini oli era Cruz &Plst gud sl¥34\J-J) ............ a |  eneeee 
3tP & Nor Pac See Nor Pac } Ver Vailni& W See Mu P | | 
3t P & Sx City SeeC St P M&O Virginia Mid SeeSouth Ry | | 
8A4& A Pass lat gug4s...1943) J.-J 81 81s) lu 87 Va & Southw’t Ist gui 5s.2003\J-J} .. woos fh 10 May” "07 =| 106 lllYy 
§ be Pres & Ph ist yg ds...194z) u-s lu2 Ang’U7!.... 102 108% \ abash lst gold 53... 1VSY|M-N, LUT % Sale |L07%% SULOG %g 114 
BPGN P isteink[ g Ss.1¥lyi y_J BED GiGE Wii cacdincoccs sckaka Ty ee 193U)/F-Al YS yok) ¥d 95 105% 
dav F & West See Atl Coast L | Debenture series A.....1930)J-J) ...... eT vo 90 
Scioto Val & N E See Nor& W | SEE Michdbandanacnnen LYS S-d} ...... Us 61 57 76a 
board Air Line g 4s A.O 70% Sep *07). «e-l] 65 82%, Certificates of deposit....|.... | oot 62 574% 7h 
Coli tr refund g 5s . M.N 044, 94%) 9 4 100% lst hen equip 8 fd g d8..1921/M-S a luz 101 102 
AU-Birm 30-yrist g 4 3|M-8 8s Jan ‘vi | Ist hen 50 yr g term 45.1954/J-J At man. 
Car Cent lst con g 4s d-J v6 Mar’v6 ist ref and eXt ¢ 4s i! 56/35 -J | 64 o 52% 7% 
Bia Con & Pen 1st ded 1lu7% Aug’ “3 Det & Ch Ext lst g ds.. ljJ-d 104'y Aug’ vil. 1044 luv 
lst land gr ext ¢g ded ald Des Moin Div latg 2 BYU) J-J | YT Nov'O4]. I)... -oe0ee 
Consvi gold 58.. 3) J-J 1094 Mar’v6).. Om Div lst g 349s... \A-O BU oheb'u7 
Ga d& Ala Ry 1st co J-J 106 Mar’07|..../iub 1075,]] Lol & Ch Div Ist g 4s. M- YE% J’ne'v 
Ga Car & No let gu gids 1Y2Zv/ J-J llv Jan’W5).. St Chas Bridge 1st g 68.1008) A-O)} .}10u May'’07 
seal & Koa lst 68.......1020) J. 106) Mar’v7|....)/106 1lu6é Wab Pitts Term lst g 4s. tube) d- | i 67 67 wall” 654% su 
SherSird&so SeeM K & 'T I nittiitinnndihacicd 1954 J-D! 10% vik 37j) ly 32's 
Sul Sp Oca & G See Atl Coast L. Warren See Dei Lac & West | | 
jo Card& Ga See Southern Wash Cent See Nor Pac | 
Soutiuern Pacific Co— Wash 0 & Ws See Southern I 
Gold 4s (Cent Pac coll).k1949)J-D} 81% Sale} 81% 83 | 12) 8i'4 90%/}/Wash Termi lst gu S'9s..1945/F-A) S44 ...... 87 %2I ly 'Vi}....|) 87 B7% 
Regist ocenecees ee Kl 04H) J -D 84 J'ne’v7)....|| 34 88 West Maryiand lst g 4s. 119h2)A4-O} 7 Sale | 71 41 vl) OU% ots 
Cent Pao lat ref gu g 48 104Y/ F-aA vs 14)| 2 lov Gen & conv g 43 ........ 1954)4-O 52 saio | 54 52 1]; 5068 
Kogis netered............ 19491 F-A 93% J’ne’07|..../| 934% vd w VaCent& P lst gts 1Y11)J-v) ...... 06 |106% Aug’d eell-cccce ceccs 
Mort guar gold 3 ys... elv2u| J 82% Aug’U7/..../) S2% 86 West N Y & z= 1st g 58..1937 Jed} LLL Livdfill 4il 5 
Throwsh St L lst gu 48 '54/A 9U% J’ne’V7}....|| GU% 984s Gen gold 3-4s............ 943|A-O} ...... vo SY, J'ne’v7 
Gal Har & 8 A lst g6s..191U\ F 1034 Apr’v7)....//103 105% SS) See @1943|Nov) ............]) 34 Feb’U% 
Mex & Pac let g 58....1931/M- 05 J’ne’v7).. ||105 106%]]West NoCar See South Ry | 
Gila VG& N let gu g 58.1924 1064 J’ly ’u6 onietl Verse LE ah 9 Se.-.5308 (eee 105 <Aug’O7].... 
Hous KE & W T 1st g 58.1933)M-N} ...... ....../107% Feb’OS5}..../)...... . Div 1st gold 5s..19238|J-d| {110 Dee'v@}. ..1) 
lst guar 58 red.......1933/M-N/ ............ gS oe Toomer Exten & Imp goid 58...19030 F-A) . J 4 a 
B & TC Lat g Se int gu..1937/ 5-4] 109% ......)/ 100% Aug’07/.... 100% 111%4}] RB lst consol 4s.... ....1949|/M-S 3 = 
Jonsol g 68 int guar...1912/A-O] 110% ....../L11%Jan’U7|..../|L11 112 20-year equip sf 58 ...1922/)J-J| ...... 1.0... ley Dee ual. 
Gen gold 48 int guar..1921/A-O] 83% 92 | 934J’ly’07!....'| Yl 947,/] Wilkes & East See Erie | | | 
Waco & N W div lst g6s'3U/M-N] 2.2... 2.2... 6 Deo'V6 | chanel Giana Wi & Sioux F SeeStP M&M | 
AGN W Ist gu g58....1941) 3-3) 220... oo. 1109 % Feb’06).. aa ~~~" Wis Cent 5u-yr lat gen 48 1940: 3-3! 82 Sale | 82 82 2 22 89 
MISCELLANEOUS BUNDS—Conciuded. 
lanatactering & Indastrial | | Miscellaneous | | 
Beth Steel lst ext sf 68..1926) J-J} ...... Rs 96 ang 06) ...|/...... ......]} Adams Ex coi tr Bd0......-1 948) 7 89) 89 90 
Dent Leather 20-year g 58. 1925/A-0] 90 o | 80 108) 334% ¥9 || AmSSCoof W Vag ds....1920 _ NN]... 20 coecce| LUU% J’n0'U2}.. 
Donsol ‘l'obacco 5U-yr g 4s.1951/F-Al 65 “O 86 v| 63 79 b’kl’n FerryCo lstcons g58'48/K-A| ...... ..-... 43h Ge UE... celle cooes 
Distil Seo Cor conv lst g 58.'27|A.O} 7 su 738 738 5)| 70 90 Chic Jo & St Yard col g 58.1915) J-d| ...... 103 |lul May’ 0; ‘ 
int Paper Co lat con g 6s. 1333 F.A} 105 106 [105 Aang’07!. 101%, 108 '9]| Det M & M Id wr incomes..1911)A-O} ...... ...... TO Ge ad nenes cancer 
Consol conv sf g 5s..... 1935) J-J b74% 87% s7s 92 Int Mercan Marine 498..1922/A-O| 63 64 | 64 Sep’07} jj oz 704 
Int St Pump 10-yr cony. 63 13) J-J 97 106 [jiut Navigation Istsf59.1922,F-A) ...... 85 | 85%J’ly‘v7)....| 85% 
ee ee BBO BBA 8) cccccs ccccce] OF ORS UB). cc cleccccs ssccce Man Beh H & L gen g 48..1040/M-N| _ ..| bu) Feb’ur 
Lackaw Stee -1923)A.O 94 1lv2 || Newp Ne Ship & DDisdlyy0 J-J| 
NatsStarch MfgCo LY z 6s 1920 M-N $2 84 N Y¥ Dock 50-yr Ist g 48..1951 F-A\ 
Nat Starch Cos f deb 58..1925/ J.J 70 = #7u Providence Sec deb 4s....1957|M-N 
Repub 1 & S lst& coltr 5s. 1934)A-.0 g i] 92 v7 Proviuient Loan Soc 4'498.1921,M-S 
U > Leath Co sfideb g6s..1913\M-N| 1 -..||L02% 106\ |] St Joseph Stk Yds 1st4 98.1930) J-J| . 
US Kealty & I conv deb g 58°24) J.J T7 ‘Sale | 77% 77% 9d stL Ter ye Stat’nd& Prop, 
VU 8 Steel Corp— fs coup .d1963|/M-N| 93% Sale | 03% 95% /622)) VOY VOX Co lstg4 2U year..1917)J-D) . 
Sf 10-60 yr5s. reg ..d1963/M-N; ¥4 Sale | U4 v5 by | + . ver Wate Co con oe. 1924) J-J| . J'ly "04 
#*Car Chem col tr 6s g..1¥12/A-O} ...... 96 17% Aug’07).... al Wat Works lst 63.1906|M-S; . --/L13% J" ty 00! 
Westinghouse k & M ste '3l/J-J| #8 Sale , 7% 3 | 26 87% 74 v ‘tea Ref lat sf ¢ 68.1931 so saieing 90 Aug’ ‘07 























*No price friday; latest bid and asked this week. @Due Jan ODuerev d Due Apr eDue May gDueJ J’ne A Due J’ ly pDuae Nev sOption Sale 
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CHICAGO STOCK EXCHANYE—Stock Recor1—Daily. Weekly and Yeariy 











































































210C4e—alG A£5T AND LOWEST SALE PRICES STUCKS Sates ange sor Year ange sor Jrevious 
CHICAGO STOCK | the = Svar (5008) 
baturday Monaay 1 uesday Weanersuay| Thursday svenee EXCHANGE Week |- 
Sept 7 Bept 9 Sept 10 | Sept 11 | Sept t2 Bept J ANG Shares| Lowest Highest | Lowest | Highest 
reads 
*1560 160 [*1484153%)2160 150 |*150 ...... PESO access *150 etagies Chic city 1 ey Latest 150 pot 4 ont. 5 140 Sep/200 Jan 
*3 3 4 3 4 "3% 3%) °3 34% 8 Chic & Oak Park.. %% Mayid Jap2i|| 5 Dee! 7% Jan 
neces 14 | Last Saleii4 J’ne'0/ Scenosoase 13° Fepls 18 Ap | 15 Dec} 28% Jan 
18% 20 18 1 o Subway..... 15 Marl4| 464 Jan %/| sv%J’ly| ov , May 
Last Salejsy J'ly’07'Chic Umion ems . 2% Mavid| G4&Apr d 4 J'ly! 13% rev 
escsne copdue Last sacelis | Pret....----.- 14 Aprzs! 194Jan 4)) 12k Mas) 46% Mar 
438 43 45 48 Auglt) 65 Jani6)) 544Jan) 6S Feb 
Last Sale\8l SL J'ly 29) 87 Janl7|| 8) Oct} 93% Feb 
21 323 “21 2 Sepi2) 28 Janz4/| 25 Oct} 30 J'ne 
e 64 | *60 63 | Dp U24J’ne21! 72) Jan 1d5|) 65% Oct | 724 Nov 
Last Sale|46 J'ly v7 North Chic street. 3 vAprie) 47 J'lyl6)) 25 Mar, 85 Mar 
2h 21 | *20% ‘224!Northwestern Ele sep 11] 25% Jan 25/] 23 4J'ly| 28% Feb 
*63 «60 | *5¥ 62 Fe Apr24| 66 J’ly17|| 60 May) 68% Mar 
*80 82 *79 8U 75 Marli| UO Jan 4/) 8¥2Apr| 99 J’ne 
28% 23%] *28 28% | Streets 28 Mar25) 34 Janilé]| 27 May) 35% Nov 
pennds Last sale|97 T'ly v7 95 Apr 3) ¥Y Mayis!| 97 Dec/102 J'ne 
Last Sale|33 yay 07 20 Marl9) 35 Apr 3/|/ 28 Apr| 60 Feb 
4% 4 4% 4 44% 44 44 4% 4% 4% American Can........ 44% Augl3; 74 April 6 J’ne| 11%Jan 
50 BU ¥% 5U 4¥% 49%) 50 50 49% 49% Do pref... 43 Aug2u| 60 Abr le 51 J’ly| 72 *Jan 
*135 1404s 140% 140% 140% 140 49)/"135 140%|*135 = 140 Ame Radiator. aco aan 129 Jan 7/140%Sep W//116 Fevjls0 Nov 
s penaliaes 2 l2u) 125 *......125 | LastsSalelz0 Aug’0?7 pref. ........- 120) Aug20)130 Apr24)/i284 Dee 136 Jan 
*60 64 6u% 1 62 52 *60 63 |Amer Shipvldg....... 58% aaee 50'9Jan14)| 54 dan! 8L Nov 
968 30D 8° casos BS Mecccons Ph actees Last Sale|/!03 Sep 'v7 lus ly isjluvy Jam 7/101 Janjllz Nov 
aaa wane Tt sambek dabmel Lastsate3S Apr'v7 40 sdar2si| 17) Feb} bi 
#35 *35 37 *35 37 34 37 40 "ne +||/ 36 Jan! 40 
$005 1044104 106 *lu3 109 |*103 109 111 Feb §/lUG Wet /113'9J'ne 
°45 =6bu Last Sale\4? Sep '07 54 55 May| 64, Feb 
dicmane nite sensed dxpend Last sate\165 Mar’07/C 165 Feb27//i68%May|175 May 
ousges aged anaked Saban Last Salellé Mar’U6 Seemed  Sibiidal 6 Feb) 10% Feb 
e) 1 *) 1 LastSalejl Jly’07 Jan ¥ 1 Mar M 
e 6 *5 6 Last sates Aug’ 6yJ’ne G!| 6 Nov) 7. Jan 
#130 135 | lsu 13u 135 185 |*180 440 149 Apr 3/136 J'ly|165 Feb 
“334% = *38%5 40 *38'g 40 | *384 40 6i Feb 8|/ 484 Dec! 63 Feb 
coesee 1 lll 112 106 110 |* LOU 107 105 Aug-Uj)134Apr 4/0] Apr/l39 Jan 
105% 1089, 105 106 a} “le1ug 106 |*106 106 Ghic Tite a ... 100 188)102% Marl6/L1l2% Mayl3//103 Masj/l18 Jan 
126 1264) 125 1254 124125 124 124 md Matoh...... OU 379)119 5 Jan 24/1204 Mayidiills J’ne|l47 Bed 
"43% 444) *43 45 4U 4z24%) 40 4 Iliunoiws Brick........ 5} 39 Aug!7| 67 May z!| 4l4Sep| 71% Jan 
Last sale3l% Nov'vd Kasgberbocker BED. cc wobdibledcses’ cncseslsendss  sogendnesiay igileaaaee 
Last Sabe\80— Feb 06 cmap Deen SORE, Prise pene 70% Fou | 80” Feb 
Last Sate|41 Aug’v7 EE 41 Augl3/ 46 Janll) May| 48 
Last Sate\s'e J’ne’07| Mil & C’uc Brew’g 2% Jan23) 2yJanzs| 1% May) 2% Feo 
a LastSatle\z6% J'ly’07 een 27 4|| 21 J’ne| 23° Mar 
74 74 73 7 3 National oe boned se J 62 May) 79% 
LLLYllZy 111 Lbh | LAd%® LLL Do pret.......... 117% Jan 7/li3Jan\119 Oct 
af On ‘ Last Sale|72 Aug’?! National Carbon ..... 344 Jan1i|| 78 Jan| 95 Maer 
*1124 116 Last Saleli2% Aug‘07 Do pref.......... 120 Jan17jjll2 Dec}122% Mar 
ouanns dnenes Last sale|s% May’5| Page Wo Wire Fence.... seecce ccccesHcccesss scodliestes seee 
engene waneedl «cane Cenmee Lastsate99's J’ly’06| People’s Gas L& C’kelOO) ......|..---. --22-.| ean nee ewes B3%—q iy Us % May 
*34% J4%) 34% 34%, “34% 34%) "34% 35 *34%, +35 (Sears Roebuck com.100 202) 34% Aug2?s 4 Jan lu)| 50 I 
89% 89%! Yu YU vo e3y 6 8y¥ vo vo 00 122| 38 Apriy Jan 29 24 Noe vv. Sep 
104% 1048 104% 105 1044 104% 1u4% 1045)*104 1044 /Switt & .100 ¥97)1U01% Marl5 113%) Jan 16)/L0L4 Jan |LI¥'s Sep 
*141 145 |*140 145 j*141 145 |*140 145 145 145 (1465 Sep ‘v7 The Quaker Oats Go.100 5133 Apr Yii7syMay 3/L15 May/i562eJan 
*$7 938 *97 98 v7 vs v7 97 *0s 897 Y64 v6% Do pret.......... OU 53 be a 102% Jan 1oj| ¥8% Dec | L06% eb 
1% a i “ls 15 1 1 “1% 1%) *le 1% eee 00 295 2} 24Apr & % Dec “4 Jan 
lv 10%! 104 10%) 10 lv 1 10%; lv 10%) 10 10 |} LOW 925 2} 12% Apr 8 \ 174% Jan 
“24 244] *24 2a tud 2h! 924 24%) Last Salel24'y Sep’U7|Wostern Stone....... ree 22 1,)'welz 8U Febl4/ 28 Dec) 42 Mar 
ahehien . Last Sale32'9 Jan’07| Bingham Con Mining 5vu 32% Jan 24; 32 es 24|| 20% J'ne) 44% Feb 
encase sieiile ! Last save lv Nov’06) Baack R l4% Mar 
ia | Last yalel16 Daty-West ....... ar| 20% Nov 
cnvens o0ten Lastsale|4 Nov'v6) Hub Board. Elliott 4% Oct 
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Chicago Banks and Trust Companies 




















































































































ISUNAIS ~ S| Pri 3 | | lnviaent Record 
1 BS) ce Week's 2 Ran . Ouistand- . 
CHICAGO STOCK EXCH’GE =§| Friday | Range or |23|| sor year KAME ing | Sarpius &) in | dm | Fer-| east Paid 
WEEK ENDING SEPT 13 | SR| Sept 13 sa Sz 1907 kk 1905 | 19U6 | wd Mn 
i ' 
Bia Low AHigh\|No.||\Low High|| Bankers National peesth 8 8 |Q-J\J’ly ’07, 2 
Amer Biscuit 68 .......... 1910. Pohl V.dcccd cocesalecesce  cocpeclosenansses qusdua Calumet National ioe B44 5 56 JAn.}iee 6, 6 
Amer Straw board ine. BPRS S] occcne cocaes Mar’vi}....||100 luv |/Chicago City........... 10 WO [J-JiJ'ly "07, 6 
Cass Ave & F G(St | Commercial National. . 4.233: 317; 12 12) (Q-Jd\J'’ly ‘07, 3 
| EE Rep ener gee 1912 BIS -d| cece. J’ly'07)....//101 102 |{Continental National..| 3,065,021} 3 8 |Q-Tlaty 7°07, 2 
Chic Board of Trade 4s ...1927 J- -D| . May’ v7), 100 100 Cook Co State ae 777 6 6 jQ-d J'ly 07, 1's 
Clue Consol Br & Mités .. ded) oe Apr’). aee|leceoee ------(]COrM Exchauge Nut.. 4,764,477) 12 12 hs J’ly "07, 
Chic Consol Trac 4'98..... 1939\J-D¢.. Aug’07)..../1 55 = 61 Drexel State... 37,4 6 6 -JiJ'ly "07, Ll 
Chic Edison— | Drovers Dep National’ 356,072) 8 8 3 sly "Vi, 
EO icancanssondiis 1913'J-J3| .. 100 | 2/100 100 Englewood state ...... | SS,UL1) .... 3 -S\S'ly "07, 1% 
BO Be OF «ccccdcasenst A1926 A-O J’ly ’07).... 100 lvl Federal National. | 84,215 - wy businjess jveL 16, 1906 
Chic Auditorium ist 53...1029 F-A 96% Jan 06). dscaad First National .... a 7,469,753 2 2 |Q-Jd\J’ly * v7, 
Chic Dock Co ist 48....... 192y|A-O First Nat Englewood... 155,396) 10 [104+10/Q-J |J'ly O07, 24 
Chic No shore Elec 68....1912)A-O} . Foreman Bros anee 641,641) Priviate Balu 
Chic & Mil Klec Ry 58 ....191¥/J-d! .. Fort Dearborn Na‘ 336,439 6 3% J'ly ’07, 2 
Chic Pueum Tool— Hamilton National 181,308) .... on -Ald’ly "07, 2's 
| epee -.@1921/3-3| . Aug’07|..../| 77 81%]| Hibernian B’k’g Ass’n 1,123,683) 8 1 |Q-d)\J'ly 'U7, 
Chic Rock 1 & Pac 48.2002 M-N/ NOvV')4!)....1] 2.0 eoceee Kaspar State a ‘ 1U7,TTU} 2200 | cone | --ae| -erercecoencee 
Collat Trust g 58 1913, M-S| .. BBB WE 00D nadecs'encene Monroe National .. 53,623 3 |Q-FiAug * 
Commonwealth Elec H Mutual Bank.. 77,306 -... Wau.jJan *07, 4'g 
TD cocdaacnbbscsase b1943iM-S} ...... J'ly’07|....|/100 102%]] Nat Bank of Republic. 1,227,139 6 |Q-d\J'ly 707, : 
Lilinows ‘Tunnel 5s . --1928'J-D} . pg GREE: National City.......... 384,392) Began busin ess [fev 5, 1907 
Kans vity Ry & Lt Co 68.1913/M-N| .. 1} 96 98%])/Natioual Live Stock... 1,388,398/124-3 [12-45 [QJ [d'ly "07, 
Enickerb’cker Ice 1st 58.1925 A-O} ...... J’ne'U7| .../| 95 ve |} North Ave State....... 54,367| Began busin|ess [Dee 8, 1906 
Lake street El— North Side State Sav 6,011 6 6 $3 J’ly O07, 1% 
MU siinedustiececcotnedts 1928\J-J| ...... 90 | 90%Sep’07}..../| 88 93% |/Oakland National...... 36,250; 6 6 J\J’ly 07, 1% 
EE — POD) ccccce soccce 16 May’U6}....||...... ---+0- Pr = — Savsans 6Y,14s) .... anne | ones} -seeccneraesce 
a = 4 W Side El— Prairie State........... 109,531 8 38 jQ-diJ’ly ’O7, 2c 
Di <cisadibhviiinadehse 1938) FA Aug’07|....// 88 90% ey emcees 15,014/ Began! busin|ess vy 3, 1906 
Sutonaion g 48 -1938 I-J Aug’07|..../| 80 85 |/South Chicago Savings 73,89 4 5 iQ-JdiJ 7, Lig 
at vy Case St ist 68......1909!J-J Dew’v6).....|]...... vetese Security ................ 100,375} Orgajnized |Oct 1908 
easebitinmabneses 1VLd|d-J eocnns pants a Caieage. 1,123,423) 5 8 QJ Hy 07, 3 
hetund ang £ l1i931/a oO Aug’06}. Stock Y vings 50,239) None pedal scesenccentese 
No Chic City ki “. --1927/ M- N Feb’0?). Union ‘Bank of Chicago 42,316] Began) May 1,} 190)5, , 
— West’n El— Union stock Yds State 56,907| None 6 |Q-JiJ’ly "07, 14s 
I | Peer 1911)M-S} 80% Sale | 89% 90 8|| 899 92 || Amer Trust & Savgs.. 2,513,137 8 [Q-d}J’ly 07, 2 
Oden Gas 5s ..... ..1945/M-N] ...... 91%! 90 Aug’07)..../| 90 95 |) Central Trust Co of Ili 99U,953| 5's 7 j|Q-Jistty "07, 1% 
Pearsous-Talt 5s. . --1916|3-D) ...... PP A: 100% Mar’06)....|| ..... ..-..-]]Chicago Sav Bk & Tr.. MYL UBB] nce | woes | anne! -onnnencrensee 
GED vn ccsccagscess ccseseeces ~M-S} 94@ ...... 1 94 «87 Chicaxzo Title & Trust. #1220313 6 6 Q-J\J’ne U7, 1's 
2...) eee IM-N} 96 ...... 98 J’ly’v7|..../|) 98 98 |)Citizens Trust & Sav.. @U,198] .... | ..-. |- aca aoe 
ne ae IM-N} 98 ...... 9 4 Sep 06} ..../]..-.-- .----- Colonial Trust & Sav.. 643, 505 5+5/ 10 -J3 | T'ly 07, 2% 
mT Ahem 1948/A-O} ...... ....../11549J’ne'U7)|....||L15% 115 i] Drovers Trust & Sav.. 6 6 -J |J’ly U7, 1% 
Refunding g 5s ......... 1947|M- o- eeeeee/L00) Apr’07)... 1 et ~ yf ote ized A|pr 3) lyu7 
Chic Gas feo lat 5s.. Z e st Trust vings ‘ one 
Consumers’ Gas lst 5s... D Harris Trust & Sav ... busin jess |Feb 4, 494% 
Mutual Fuel Gas lst 5s. {lino Trust & Sav. 12+4/ J Lug '07, 
South Side Elev 4 48...... 92 Kenwood Tr & Savings «+ |Q-J|J'ly "07, L's 
Swift & Co ist g 53. ¥ Lake View Tr & Sav ... [QJ Jtly *07, 1 
Union El (Loop) 58....... Merchants’ L’né&'Tr Co 12 $3 Sly 07, ¥ 
Union Pacitic gonv 48 ....1911/M-N] ..........-.)114 Nov’Q4)....)]....20 -.--06 Metropolitan Tr & Sav 6 -J Jy "07, ls 
United Box Board 6s.......... Lopes 3 pent 75 Northern Trust Co.... 8 Q-J J 07, 
West Chic St lst 5s....... 1928|M-N 90 May'07|..../| 85 0 |) Northwest Tr & Sav.. nized |J’ly| 25, 1906 
‘Tunnel lst ds.... ..- 1909) F-A 8 'p Sep ’05)....1]..-... --0--- Peopies Trust & Sav éata lieeies ; 
Debent 68 ..... 1914! J-D 73 J’ne'u7|....) 73 73 IP n Trust & Sav 8 |Q-d\sly 07, 2 
CIE Oa, cenacesponnt 1936|M-N 73 J’ne’07|..../| 70 78 || Royal Trust Co........ 8 |Q-FiAug oF a 2 
West D vy City. Ry 4498..1932 : < Be BOO ckallocsece catede Stockmen’s Tr& Sav porated Miarch, 19 
West’rn Stone Co 6s..... 19uy) 96% Jan ’0)..../|............ Union Trust Co........ eres | accal gases saareee 
Western Trust & Sav 641 Q-J a ior, 1B 
Note.—Accrued interest mus/t be/added to all} Chieago bojnd ||price s. W Side Tr & Sav Bk.. busin ese |e f 
a Woodiawn Tr&Sav Bk! 6 [Q-JlJ’ 4 07, 1s 
| Dividends are paid Q-J, with extra ents O-F. {Includes 6 dividend of 3 paid Dec. 18, 1906. no sales were 
<j Ne rine w eteet | oe a Due Mg ¢ Capital increased Jan. 1.1907 from we 1000, 8 cash dividend 


made onthisday. t Nop 

of - er cent being declared and to be taken as -_ pene 
; ing declared in part payment therefor. 

} a us 


tvely. x As of July 1, 1907. 


t price umhis week. @ Dne Deo. 31. 


for new stock. 


P ital and surplus to be in 
tAug. 22 for National Banks aud ane. 20 U7 for State institutions, exoopt: nee designated by a (2), 


6 — Ae 


k —— increased Tron B: 
Capital increased fro $2,! 000, 
which are of May 20 oand May 21, seageet- 





ee 





BOSTON STOCK EXCHANGE—Stock Record, Daily, Weekly and Yearly 

















SHARE PRICES—NOT PER CENTUM PRICES Sales STOCKS Range jor Year yRange jor Previous Yea 
of the BOSTON STOCK 1907 (1906) 
Saturday Monday Tuesday | Wednesday | Thursday Friégay eek EXCHANGE 
Sept. 7. Sept. 9. Sept, 10. Sept. 11. Sept. 12 Sept. 15 |Shares Lowest | Highest Lowest Highest 





Railroads 
#8733 875s| *873g 875s| *861g 8635) 87 87 861g S8Glg| *865, 867, 60|Atch Top & Santa Fe. 100 me Aug20) 107l2 Jan 8614 J’ly | 110l2 Sep 















Q1!2| *90lg Ole] *90l2 9112 Last S000 Aug’ OS wticl ee Bitibecesccce 100 Augi3) 101% Jan z97%g ted 105), Jan 

13 | 213 13 | 2 3 ----} 213 213 71|/Boston & Albany. 100 213 J’ly 9| 240 Feb 239 25714 Feb 
- 130 |*129 130 32| Boston Elevated. 

213 |*210 212 47| Boston & Lowell_ 200 J’nel9/) 231 Jan 23 ec | 24612 Apr 


7 
; 
100} 129 Aug24) 152 Jan 2/| 147 re 160 
7 0 D 
8 
3 


155 | 150 154l2 63| Boston & Maine . 150 Sep 13) 170 May 160 Dec! 180l2 Apr 
Last Sak|160 Aug'07| .--.|_ Do pref.........- 100] 158 May 4) 165 Jan 164 Oct! 17512 May 
Last Sale\297 + Aug’07 Boston & Providence_100/729412 J'’ne21| 301 Feb 25|| 29912 Dec | 31412 Apr 

14 natin. Mime = -s a E} Cos. 8 J'ly 1| 15 Febl6é 13 Nov| 2753 Feb 

Last Sak|50 Aug’07 aint aati esata 50 Aug 8 66 Janil5||} 63 Jan; 75 Feb 
183, 18%; 18 181, 6| Boston’: a Wor Elec Cos..| 18 Sep li) 28%Jan 2)| 25 Jan| 3912 Apr 
FO feces cosh «Oe: BOM cccccecccess 65 Sep 80 Jan 23|| 72l2Jan r 
= dune Ry & USY. Fee 132 Sep 13; 160 Jan 17|| 156 182 Jan 

at ee ER 120 Jan 2/| 117g J’ly| 127 Jan 


Ee 109 Sep 5 

Con ” ont Class 4_ “Too 18414 Apr 25) 188 Feb 13/| 1873, Nov; 190 Mch 
Conn & Pass Riv pref.10U} 152 J'ly 17| 156 Mehblil)} 158 Oct} 163 Apr 
1j);Connecticut River...100} 250 Augi2} 280 Jan 8] 285 Oct/ 298 Apr 


















63 ae eere pee Dixiipaana 10 9 120 J'ne15) 135 Jan 9// 132 Oct| 145 Jan 
56|Ga Ry & Electric....100| 075 J’me 1) 114 Mch22|; 95 Jan/| 107 Apr 
10 ee Ci wacce ....100} 80 Sep 6} 88 Mch 7|| 89 Dec} 95 Jan 
‘td aah email tee” “ alee 2|Maine Central.....__ 10u} 190 Augi7} 198 Jan 1i!/ 197 Mech} 200 Dec 
13 12l_ 121g} 121g 1212 206) Mass Electric Cos....100] 12 Augi2} 20!,Jan || 17 Jan| 23 J'ne 
50 50 «(OS 50 50 200 i eiitahinerttdvases 50 Aug23) 7i1lgJan 9} 5912 Jan 75 J’ne 
1712} Last Sale|198, Mch’07| ---- Mexican Centra ae 100} 19% Mch 9| 253Jan 2/| 215; Aug) 2814 Dec 
150lg} 15914 159lg|Z157 159 517|N Y NH & Hartford- 10 1157 Sep 13) 19012 Jan 2)| 190 J'ly _ 
----| Last Sale\152 May’07| --..|Northern N H.....__ 152 May23| 160 Jan § 163 
- ----| Last Sale|222  Apr’07| --..|Norwich & War pret 100 222 Apr23) 226 Feb 2)/ 228 J'ly| 23312 Meh 
214 1824] 183 183 |*.... 183 40/Old Colony ........- 100]z18214 Sep 11/ 20014 Jan 7// 198 Dec} 210° Jan 
cece Last Sale|8 Sept’07} ~.-.|Pere Marquette....._ 100 5 J'ly31; 52 Jan 16) 53 Sep 5312 Oct 
33 | *30 «633 27 29 Se. EP Mibasccoccee 100} 27 Sepi13| 57 Janis; 50 Jan| 65 Oct 
pues pei ee © $|Rutiand pref._..... 100} 26 J'ne 5 45 Jan 24|| 471, Nov; 64 Jan 
“Last Sale|82° ~~ Aug’07| «-..|Seattle Electric. -----100 82 Aug 7) 94 Jan21/) 65 Jan} 99 Oct 
9 ——e a 94 |* 95. |*.... 95 11} Do pref. -100} 93 Aug20) 103 Jan 7|| 95 Jan/| 106 Feb 
1321g 13213] 13154 1325s} 13112 1333g] 12922 12912] 1285, 1313,'7126% 1265-| 2,891|Union Pacific _- 100 1sie hus is 18212 Jan 7\| 13912 May| 195 Sep 
*8llg S2lo| *8ll2 82lp} 797g 79%] *81lg 82l2| *817g S2lg, *8lig Sul 10|_ Do pref 100} 77s Sep Jan 15/| 91 May/ 99% Jan 
Tae. Ge Paece <asel dame este Geaw see _| 160° §=160 13|Vermont & Mass_-_--100 14018 J'ty 22 170 Jan 30}} 170 Sep| 178 Apr 
*.... 85 | 8 85 | 8 85 | 8 85 | 8 85 | 85 85 394)West End St........ 50] 84 5 had | 95 Jan 25)) 92 Dec/ 101 Jan 
#.... 101 |*100 ....|*100 -.../ 100 100 | 100 100 |*100 100g 20 ae ae wet.......... Su] 99 J’ 110 Mech 4// 107 Sep | 11612 Apr 
dead. Coeel qnae’ aneak ence ancet SUF UEP bade atait ice Sbad 2|}Wore Nash & Roch._100] 140 ‘Aug2s 147 Jan 15|| 150 Feb| 15012 Feb 
Miscellaneous . . 
wane onn-/#---. 18 |*#.-.. 18 | ---- ~---| Last Sak|1814 Sept’07| --../Amer Agricul Chem..100] 15 J’nme 5} 26 Jan 8|/ 21 J’ly| 34 Jan 
7 aaa of. oe 83 = 8&3 821g S2lei\#__... 84 | #80 82 125} Do xt ciaininhboeds 100 % J’ne10; 95 Feb 7|| 90 Dec} 102 Jan 
4lg  4le 4l2 lp 4g Als 4 lo 41g 4 4l 412} 835|Amer Pneu Service.. 50 Sep 11} 143;Jan 8|| 101gDec} 29 Mch 
1llg IMs) #11 «12 1h slg} 11 10% 10%} 1012 1012} 345) Do © pre ht leas 50 10! Sep 13} 33 Jan 8|| 26 Aug] 46 Apr 
115l2 1159} 115 115 | 114 114 | 113% 113%4) 11035112 | 110° 110%) 1,204/Amer ugar Reiin----100 109 Aug 15 17a Feb 11 128 May! 1567s Jan 
117) 11744) 116 116%)*126 117 | 117) 117 [#116 117 | 116 = 1161.} | 204) Do pref.......... 109 116 Se 1% Jan 16|) 130 Dec} 141 Jan 
107 107 | 106% 107 | 106 107 | 10614 107 | 104% 10612} 104 106 | 1,861)Amer ciep & Weieg-100 10334 Aug12 isis Jan 2|| 128 J’ly| 1447, Jan 
#2319 2410) 24 24 | #23 24 | #22 24 | #22 23 21 21 160}American Woolen.-.-100] 21 Sep 13] 3612Jan 7|| 28 Nov| 473; Jan 
89 894i 89 90 89 892) 88 89 8714 88lo} 87lg 88lo} 683} Do pref...... ~-...100}] 85 Augi3} 10212 Jan &]| 1003, Dec 1108; Feb 
sig 4 | *8l2 4) *3lo 4] S3le 4] S3ln 4 31g = 3lp} «=: 250) Boston Land..______ 10} 3 Mch28} 4 dani5 34, Jan 412 J'ne 
*101!2 102 | 102 102 | 102° 102 |*10112 102 |*10112 102 |*10112 ___- 23 Cumberl Telep & Tel. 100] 102 Augi2} 115 Jan 10}/ 115 J’ly| 1183; Mch 
#2200 22lg| #2184 ....| -..- ----| ---- ----| Last Sale\22  Sept’07| ----|Dominion Iron & St... 16%; Mch26} 25 Febi9|}} 21% Nov] 34 
*6 673} *6 6%) *6 673] *6 67s! Last Sale\6 Sept’07| ....|/East Boston Land.....- 6 Sep 4 gigJan 3 Sig dan}] 10 Aug 
#204 «....|*205 206 | 205 205 | 204l2 204'2} 204 204 | 203j2 204 98 Falcon Bice Iilum.......100 200 Apri2} 230 Jan 7|| 225 Dec} 250 Jan 
129 129 2912 12934] 1277 12 128 128 - .}7124 =: 124%} | -:116/General Electric..._- 100] 12014 Aug26} 162 Jan 24)/ 157 Dec| 184 Oct 
S51 51 5 5llg Sly 1 |} *50 52 4| Massachusetts Gas Cos100 497g Aug26| 665sJan 16|| 44 May] 643; J'ne 
S0lg 80!) 80 80 | 80 80 | Sls S80lz) 80 81 | 80le 81 ey. eee 100} 7933Sep 4] 86l2Apr20|} 841, Dec} 90 Sep 
#206 x 206 | 206 206 |*205 210 | 207 207 | .... ...-. 42|Mergenthaler Lino...100 a Jan 2) 215 Mech 1|' 190° Mch/ 210 Dec 
715, 2 13g 1%j*#.... 2 |*.... acco” ten Se can Telephone .. 10 % Sep 9) 43, Jan 1g 3 Jan 53, Sep 
*.... 68 |#.... 68 | 67 67 |*-.-. 68 68 |*. 66 2|N E Cotton Yarn..--100 ab “J'ne 3} 75 J'ly29|| 27 Mch| 60° Nov 
100 


5 
84 May29} 90 Jan12)| 80 Mch} gol Nov 
108 Aug 6) 126 Jan 7)) 126 Dec} 14112 Apr 
183, Aug20} 182 Jan 7// 180 Dec} 26812 Nov 





4 Apr 5 2dé il ec 
101 Aug20 113 Jan 16}} 1013; J’ne} 120 See 
93 Fe 


442 Tu 100 
Un Shoe Mach Corp-- 25 






















































































2 5 40 Aug15) 69 Jan 2 2 ‘ 

i Be ates son 89s} Do pref.......... 25} 247 Aug15) 29 Jan 4/| 2sigDec| 325s J'ly 

2914 31%| 281g 293;)12,769]U S Steel Corp._...- 100 2814 Sep 13! 503gJan 7|| 323, J'ly| 501g Oct 

9412 95lg} 915g 93lg 1,062] Do pref.......... 10 91 AugI15 107% a 7} 99 J’ne| 1131, Feb 

Mt aacct SO snoc 15] West = & Teleg_ “j00 5 Mch25 Jan 12 8 Nov] 17i,Jan 

621g 62lp\#.... 67 = | Seren 100} 60 Sep 9 82 Jan 17| 79 Nov] ggizJan 

Last Sale|69 + Aug’07] ..-- Westing ei & Mfg... 50] 69 Aug27 Zatz Jan 18|| 73% Oct | 36° Feb 

Last Sale\76 May'07| --..| Do p = cashes cid . 50] 76 May 6| 80° Feb28 ‘| 75 Nov] gg Jan 

in 

2% «-23,) #2 21, 190, ry Cone ciate 25 2 J’ne § 612 Feb 20) 412 Dec Sl» Oct 

30 30] 33 33 I citations 25] 30 Sep 12} 7414 — 14) 3ilg J'ly 5514 Dec 

601g 6533] 58 617¢|78,666 Amalgamaicd yh 100} 58 Sep 13} 121 Jan 5) g2t2J'ly| 11% Feb 

---- 28lo| 2653 27%} 365|Am Zinc Lea 2653 Sep 13} 53 Jan 22|| 85g Aug/ a45 Dec 

ee Peres BR | eee 3 40 Sep 12] 75 Feb16|| 5712 May; 74 Feb 
41g 4%4| 3i2 4 | 1,188)/Arcadian -.__-_-___- 25| 3leSep 13} 15% Jan 16|| 2g J'ly y | 1514 Nov 

14 #14 1312 «413!e} + 855)/Arizona Commercial... 25 1312 Sep 13 28l2 May eet sree! ....- =-- 

Last Sak|!2 Aug’07} ~--- 25 2 Aug30 Jan 7 ig J’ne | "~~ 2i, Dee 

Last Sale|'\g — Aug’07}_--- is May29) jt, Jan 9|| .90 Sep 13; J'ly 

91g 10 91g 10 | 1,9% 25| 912 Aug15| 22° Feb2si| 10% May 2814 Jan 

6lo} 5ig «63g: 8,183] Balaklala tem certs --- 5ig Sep 13) 121g Apr 4}/____ 2. ince Ea dates 

91g 104 9 934] 2.838] Bingham Con Min & S 5: 9 Sep 13! 37 “Jan 14||" "25" J'ly | “40% Feb 

Mee Shee Sea eee og eee 35 35 500) (Dev Co) -.-- 10 35 Sep 13) .80 Janji7i) .45 May) 90 Oct 
#2012 21lp} *20le ‘2. 19 20Io) 17% 191g 16i4 rT 1612 175s] 5,703] Bost Conc &G (rets) £1 oe sep = 331,Jan § 2053 Mc "353s Oct 
194 20 19° 1919] 177 18%] 17 1814] 15tq 171} 1533 1614/12,790| Butte Coalition_____. 15 16% Se 391g Jan 7|} 25 J'ly| 42 Oct 

141 142 : . 109 «119 | 4,353|Galumet & Arizona. 10) 10 Sep 12 198 Feb sj| 107 J'ly| 184 Dec 
700 700 600 620 108|Calumet & Hecla.... 25 600 Sep 13 1000 Feb 15|| 675 May) 900 Dee 
22 22 191g 19%)! 1,267|/Centennial-__.__.._- 25] 1912 Sep 13) 47 Febis|| 1712 J'ly| 401, Dec 
*.40 = 6.43 35 «©.35 | 1,025 Cons Mercur Gold_ 1} .35 Mch26) .52 Jan igi} 35° Dec; .7 Jan 
66 86 66l2 56 5012/20,447| C Copper Ras Range Con Co- 199 56 Sep 13) 105 Jan 14|| ‘66a, J'ly| ‘sel. Jan 
14lg 14!- 13 13 | 1,005/D. 13 Sep 12| 201, Jan 33 14 Mch/ 211. Nov 
ence ones 50 = Aug’07/ ...- Dominion Coal 45 Augi3! 701g Mch 2// 6112O0ct| s4° Feb 
ee cece 98  Aug’07| ....|_ Do 98 Aug23| 114° Jam 32|/ 113° Nov! 122 Mch 
*l4 2 lly 133 335)Elm River_. ly Aug 14| 41g Jan 10 Ilp J'ly 31. Dec 
10!z 10!2 734 =‘ 81g} 4,397| Franklin 25| 734 Sep 13| 2914 Mch }|' 4419 May; 2614 Sep 
100 100 285 371\Granby Consolidated.100| 85 Sep 13| 151 Feb 8}; 131 Dec| 149 Dec 
11g lly 83,  934/52,989| Greene-Cana tem ctfs_.._ 83, Sep 13| 175, APr gi]... ee Bee id 
nae ones Big 3lg}_ ««100|Guanajuato Consol... 5) 2%, Augi6) 514940 1) 2 Jan |"~~7i, Jan 
17ig 17)2 1344 15 | 4,175|Isle Royale (Copper) - 3619 Jan 14 iH J'ly| 29% Jan 
12% 128s 9 10 | 4,641|La Salle Copper ie ceils 
*4lg 5 35g 4 Mass Consol 121g Jan 
o--= 0 55 4(0| Mayflowe lle Jan 
Oy Dy &lp| 1,119]Mexico Cons M & S 143; Dec 

2 12 £34 914} 2,016| Michig: 2210 Dec 
---- 69 5912 601g} 2,900) Mohawk | 85 Dec 
8. . anna *15, 2 | 1,335|Montana Consol C & C 10]17-16 Sep 12) 3lz May 7 153 Dec Tio Feb 
*10 011 *91g ....| 2.760|Nevada Consolidated. 5} 9%4Sep 12} 201294M 16/) 11 Jan] 033, Oct 
621g G21, 45 4912/37,850|North Butte 15} 45 Sep 12) 120° Jam 5)| 743, Moh! 1171. Oct 
oon ae 1 Aug’07} ....|Old Colony 25] 1 Mchi4) 2t.Jan 4j} 7 Jily 2ig Dec 
28l2 29 23 2514] 9,457|Old Dominion .. 25] 23 Sep 10) 63° Febi4i| 33 J’ly| 663; Oct 
105!2 105! 87 93 | 1,5°1/Osceola 25] 87 Sep 13 181 Feb2i|/ 93 Mech) 151 Dec 
*1454 151, o| 12% 13 | 1,087|Parrot (Silver & Copp) 10] 124 Sep 13) 35 Jan 14]; 224 J’ly| 43 Jan 
beast 1 Aug’07| ....|Phoenix Consolidated 25} 1 Jan 5) ¢3 Jan26/| 60 May) 25, Dec 
88 BBle 0 32 | 2,770/Quincy 25} s0 Sep 12 148 Feb 6j]| so J'ly| 114 Jan 
4 4 31g 3lp}~=—-940| Rhode Island : 3lg Sep 13) 123, 38M 15 aly J'ly 9g Dec 
21g Qe 2 21g] 1,855) Santa Fe (Gold 2 Augi5) 7i,Jan § 1lg J'ly 5g Nov 
14 14g 10 11 |15,147|Shannon 10 Sep 12| 2433 Jan 17 53, Jan | 137, Nov 
7 «674 769 | Tamarack 60 Sep 13/170 Jan14)| go J'ne; yoo Jan 
16 16 14lg 151p/11,093) Trinity 11. Sep 10) 421, Jan 24 734 J’ne} 201. Dec 
5354 #47 9 250 United Coppe 507g Sep 11) 7714Mch 7|| 5714 May} 78° Feb 
*82lo . 82 Sept'07 ref 1 67 Mch2 1 ay 1}} gs Jan)| 411 Feb 
92 9 ¢ ¢ 1,415|U niteds Statenc val S00 25 83, Aug10| 1314 Jan 22 914 Sep 1453 Mech 
393, 40 37 3912} 4.258 Us B Senelt Ref & Min. 50| 35%; Aug25) 70 J&m 2/| 51 Mch| 66 Jan 
401s 4019 : 391;| 2:727| Do pref.......... 50| 38 Augi2} 49 Jam 7j| 43 Mch| 477, Sep 
2° «42h 32, 35l2 9.056) U tah Cnsciidated... 5| 32 Sep 13) 79 Jam44|} 521,J’ne| gos, Jan 
6 6 Slo 1,302) Victoria ............ 25| 414Sep 13| 1153 Feb 27 57g Nov ol, Mel 
w--- ---- Log July 07 ----|Washington......... 25 1 Mayll 31g Mch 6|| .60 Jan 14 Dee 
*7 8 4 63;| 787|Winona ............ 25} 5 Aug29| 14 Jan 922 4 J'ly| tte Oct 
140 140 5 118 402) Wolverine ........ -- 25) 118 Sep 12 2| 198 Febi1/| 131 Jan} 190 Dee 
1 1 90 135) Wyandot .__._.....- 25| .90 ‘Aug 14 35g Jan 221! .70 J'ly 23, Dee 








¢ Before pay’t of assess’ts called in 1907. * Bid and asked prices. d Newstock. e Asst paid. A Ex-rights a Ex-div. and rights. 0 Ex-stock dividend. 
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SEPT. 14 1907.] 


Boston Bond Record. 
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BOSTON STUCK #XCH'@R| EE Sette |. bene 33 xenge || BOSTON STOCK EXCH'GE si staan |. Manner [52h a 
WEEK ENDING SEPT 13 =| Sept 13 2“! January J WEEK ENDING SEPT 13 Sc! sept 13 Last Sale 3é January 1 
a e Be Askiiow Htah| NollLow High | bia AskiLow — High| NoliLew High 
Am Bell ‘letephone 4« MOB) J.J O7% W7%!) 0 HG 9s%]] Tlinoia Steel deben 58....1910) 5-3) .. 98 Ilys 'T}....]] 9B 98k 
Am rag ‘el coll tr 4 129) J-d 79% oY BE] 74 HOG Non-convert deben oa. 1918)A- oO H7%Sep'u7) 1] v7 100% 
Am Writ Paper ists t5s ‘ ALY S- J m2 J’ne’v7!....1982 98s la FalisdSionx Clst 7s8..1917/A-o 322% Now's) .. ]...... ..-- 
Ateh &@ Nebraska lst 73..) /08)M-s Qe eee Kan C Clin & Spr 1st 5s. -.1925/4-0 & May’07/....// 98 © 
Aten Top & 8 be eeu g 48..10515| 4.0 .| 94% H4%| oll 94% 91014 ]] Kan C Fts & Gut 1st 78..1908) 3-D) 100 100% 17 Aug’07] ...//1004 Lud 'y 
ie 4n....1’l¥ LYYD| Nov : S75 May’«'7|... {87% we Kan C Ft Scott & M 68....1928|M-N 115 11 Mel 114 12 
MOE os -ccscced J'ly 1995|M-N 85% J’ne’07) ...]] 835% 91% )]]/ Kan C M & B gen 4s....... 1934)M-S} ...... . 
Boston’ — Light 1st 6s. le 4 : y eer cr, = _seeeees income $8... toe M.S; 89 
onseol 58.............-.-]5 . . i1l0 Fett)... an C & y & Br lst 581920) A-O 
pees & eng aoa d-J LOL Sep v6}. .. Maine = cons 1st e.-e-s ¥ 7 
oston @ Maine 4'9s...... 4) J-J 114 Mar’véi. .. Cons lat 48 .............. 2A-O 101% Sep ’vd).... 
Boswn Terminal ist 34s. + pd F-A .1112% Jan 03)... Maro Hough & Ont ist 6s. 1825) a-0 118 Men's iad 
Bur & Mo Riv ex ts....... 91S\J-J [105% J’ly 07). .../] 05% 107 4s]] Mexican Central cons 48..191)/J-J 738 Aug'7| ... 
Non-exempt 6s8.......... igis g-3 102 Sep v5]... ist cous ine 38....... Jan 1939 J'ly 26% Ooe "UH... 
Sinking tund 45....--+-+ 1910) u-J 4% Oct 06 -d cons inc 38.......Jan oe yy 17% Aug’05 
Cedar Rap de Mote 18¢ 72-1916). 123 4 Novus Minne Gen lee eon gs 1920/43 | Too". Tc hoa Mapa oa 
OC ap oR lst 7s -N 123% Nov’)... Minne Gen Elec con £58 J- 102% Aug’04).... 
| Eee 1009) 4-bD LlleJ*ly US New Eng Cot Yarn 5s....1924/F-A WX fou li] ¥4%y 1004 
= Vermt lst ¢ 4s..May1920/Q-F RD Rl New Eng Teleph 6s8.......1908)A-O 100) Mar’v7}....]) #44 100 
se B& y img ay lst 5s. pre -? 109 —— mit A-O 100%, Jan °07)....// 100% 1004 
owa Div ist 45 ......... ¥19/ a. va ne'v7} ...]| 985 l0O& SRE dais cqvedibitnd «send — 
Debenture 5s..... wieeson 1915|/M-N J 110034 May” nz! a In100 2 4100 New. Kngiand cons g 58... 1943) J-J PEE: yele! 
a o.. nawtinns oF _e pb Jaan 97% Wy, ee te sete auslpee of otennd aon 
evraska Exten 48 ..... 27|M-N 1U2% J’ne’U6)....]}...... ..... |} NYN con deb 3458 6) d- 96% Aug’)7|..., 
BOW GP Os nccccocces LUZAja-] ...... ......] ¥7 *< Be «| --] 97% 87%}) Vlad Colony gold 4s ........ 1924) F-A lOLYs aii 08 aa 
Illinois Div % 'gs......... vo | east: vO% May’07)|....|] 904g Yi\|/Oree Ky & Nav con g 48..1946/ J-D 1102% Jan '05).... 
Joimt bonds see Gt Northern Oreg Sh Line lst g 6s. ....1922]F-A T1214, Mar’ O68 
Uhic Jo Ry & sik Yds 58.1015) ¥-J lol 101 1/100 102% ]}/ Repub Valley lst sf 6s...1919\/J-d 102 A i 
owen cyJ~y, —— A-O W5 Feb’07). v4y 95 Rutland lst con one ys. ies) J-d 107% Novw'vS 
ild@ St P Dub 1D bs... lyzulJd-J 123 Apr’UG). ...]....0. ceocee Rutland-Canadian 1st 481949) J-J 102. Mazr'02]..../]. 
Ch M & St P Wis V ‘iv Gslv20) J.J 120 reo? rubl....].-..c ...... |] Savannah Elec lst cons 58.1952) J-J #824 May'06).... 
Chic & No Mich 1sv gu 58.1041|)M-N Y7% J’ ly "07].... #7100 Seattle Elec lst g¢ 5s. «+--+. 1930) F-A %3 Sep 07) _.. 
Chic & W Mich gen ds. 5-192] J-b 1004 J'1y'0.| 00g loz |) verre Haate bec = 38....1929| J-J 97 Apr’vi|.... 
Concord & Mont cons 48..1920| J-D “9 Mar'0 | 98 ov Torrington lat g 5a....... "1918 M-S 90 ta Nov'06 
Serna hiver int Sonia 8 Hit" Meroa "72 ONO eaeame ans ee aE Nn ‘his anal 
st 58... - 0 Nov't st hen conv 48.......... v - ‘ 115 0 Apr’ 5 OR " 
Det Gr Kap & W lst 4s A-O 84 Mar'v7) . § U nitea Frvit conv aa -s 110% ney? "O7)....)}L07 112% 
Dominion Coal lst s f 5: MON WS Aug’U7)..../) 9S 100 U 8 Steel Corp 10-60 yr 58.196; N .|994% Sep ’v7). 192% 199% 
Fitehbure 5s MN .-| YS Apr'v Ys us West End Street Ry 4s 191 - -| 1009 Jan ’07} 2...) 1004 100% 
om |M-S ei ee eee Gold 4'9s8.. -|101% Apr’d:|. ..//L01% 
jtetianhahtneaunesedeed 27|M-S 100 May’ “Ut ..--}100 100 Gola deve 102% Jan ‘UG). ...]]. 22... -c00s 
srenit Bik & yn lst ae A-O| 128 Sale |128 12 Wiles 128 enue ee is eccce cocee | 999 May’U7]....1/ } a i00ig 
nstamped 1st 65....... PEE pascavectentser. OOF + ee OSE ee estern Te. 86 &8 88 38 2 
Gt Nor C B&Q coll tr 4s ik ZilJd-J| 0% dale | VO% 9i%! 37/| sB% 9741] Wisconsin Cent fat gen aa1949 SPOUT .tucsee donnel 994 ‘es Sep °05). .../]...... ccccce 
Registered 48............ AVZL Q-d ie v2 Aug’U}... YU% Y6 Wisconsin Valley lsu 78..190¥|/J-J| ...... .....- 109% Aug’U6]....}]...c0- -cccce 
| 
NotTé— Buyer pays accrued interest in addition to the purciiase price for all Boston Bonds. * No price Friday; latest bid and asked. {| Flat price, 
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Inactive stocks { 
Allegheny Val pre -5e] 
American Cement 
Aimer Pipe Mfg. 
Bell Telephone. 
Cambria Iron. 
Central Cual & C 
Consol Trac of N J.. 
Diamond State Steel..10 
Preferred lv 


Easton Con Electric 0.50) ; 
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Share Vrices—Not Per Centam Prices VE KS 
som B Heeom “_ ? 1907 Year (1906) 
Tuesday | Wednesday | Thursday rriday (For Bonds and Inactive | Ween 
Sept 10 | sept 11 Sept 12 Sept 13 Stocks see below) Shares|| Lowest Highest Lowest | Highest 
Baltimore 
| > | Con. Gas EL. L. & Pow.100) 33%Jan15| 35 Jan | 35% Dec} 41 J'ne 
“|; =d " O pret............10U 80 May2¥) 85 Janld| 80 Oct] 90 J’ne 
aa Northern Central ...... 86 Mari4| 97 Jan26| 97 J'ly|L1i% Deo 
*Tily “13; “| vii’ 12 PEC} (new).........100 13 oJ’ly 8} 234yJan 7] 22 Dec] 32 Ja 
ccccce soocces nO 3 Do 2a pref........ «-----|/ 28° J’ne27|/ 48 Jan 7) 48 Dee! 62'oJan 
“2° 137"! 28 Ss .cccce = *12 12%| United Ry & Hlectric.. 50) ...... 1U%Mariz| 15 J'ne27|/ 183 Dec| 19 Jan 
Philadetphia | 
*47'9 43 *47% 48 46% 47 47% 47%! American SaEgS.-=- 50 120)| 46%Sep 12! 51 Jan 2) 50%Sep| 64 Jan 
sl $14) Bl% 31%) BON Bl 30 =: 80%, Cambria Steel .......... 50) 4,300)) 284 Augls| 474 Jan 24) 30% Jan| 394 Nov 
H% YS) Glig 94 v y, 9 Wy Sectine Got Adnan 10 1,596)) 811;g Augl.| 114%Jan14) 11 Muy) 12% Nov 
éocmen cehend *4 6 |Gen Asphalt tr ctis ....100) ...... 4 Mayin| & Jan25) 6 Nov) 14 Jan 
ccenge coeses? cocese o *l6 1 Do pref tr ctfa ....100) ......)| 19 May2l) 36 Jam2z6) 81 Dec! 48 Jan 
“b% 6 "5% “5% 6 Lake Superior Corp....100) 105|| 5% Sep i2| 16 Jan 8| 144 Nov) 23% Jan 
Ba% 844) *82% *S84 85 |Lemgh C & Navtrectis, 5 172)) 75 Mari4}l03 Jan 7100 DeclilS Jan 
oy CO%) 5D» 58% 659%|Lehigh Valley 50) 2,65 52% Augio] 7o%Jan 5) 65 May] 86 J’ne 
on *% %| Mareden Co.... 500) % Sepl2} ZyJdun 7] 179 Oct | $4%¢Jan 
509814 60% | et 59 60!8,¢| Pennsylvania KR 2,43!) 57% AugldS|70'l,gJan 8] 61% J'ly |73446Jan 
B84 4u_ | Bs 39 |Philadelp’aCo(Pitisb). 50 1|| 3845 Augz3) doydan 4) 47 Apriad4\ Mar 
7? 7%) i159 7% 7% |Philadelphia Electrict. 24) 3,891 7% Mari4| Apr 4) 6% Dec! ¥%)6 Oct 
194 22% 19% 7% 19%/Phila ee 50/35,635/|214% sep 6/2265 May ticl¥4 Dec|¢@34% Jan 
472 4U%|) 47% 45% 47%|Readin §0/63,941 20.4 Aug] 694% Jau 7) 66% May} 83 Jan 
41 42 *41 40 al Do ert} PECL nccccee TH cccces 40) Mauy24) 45%Jan 14) 43% Apr}475,¢ Jan 
BU'y SY4! BS'y BYS! *3By 404) *3H% 404% Do 2d pref... 53|| 364 Augl5| 47) Jan 14! 44% May] 51 Jan 
52 54 51% 62 44 61 47% 5v's|Union Tracton .. 10,327|| 44 Sep 12) 60%Jan 22!) 53's Dec] 65 Aug 
86% wile 86% 87 84% 864) 85 o6%/United Gas Impt..... 7,903]) BUS Marl4 Y6'sgJan O\{jsl4y May/lOL Feb 
iprtl, Pi cheGwe Itai: 5 Ge geri ube: 25 May2i| 30 Febls| 25 Dec] 32 Mar 
Bid |: Ask _ PHILADELPHIA bid | Ask PHILADELPHIA Bid | Ask | BALTIMORE id | Ask 
isonds Ph & Read 2d 58 '33.A-O} ------|------ Chas Ry G & El6s’99 M-S} 874) 92 
| | Al Val E ext 18 1910 A-O Con M 78 1911.....J-D}| 1034)..-.-. Charl C & A ext 68.’00J-J| 102 |...... 
Alt &LVElec 4 48'33.F-A Con M 68 ¢1911....J-D OO This atanvses 1910 A-O} 102 cosece 
Am Bys conv 58 1911.J-D Ex Imp M 48 ¢'47.A-O C sity & Sub 1st 58..’225-D) 1064/10 
Atl City lst 53 g’19.M-N Terminal 58 ¢1941.Q-F City & Sub( Was)1st5s’48) Ys |..... . 
| Balls Ter lst 58 1926.J-D PW Booltras'2idaJ| 97a) U8 Coal & 1 Ry ist 5a'2UK-Al 974)...... 
| Berg& EBrw lst 69’21J-J Portiand Ry 1st 58 1v30.| ------ -+++ || Col &Grnv 1st 6s8.1916J3-3| 1U74/108% 
Betlle Steel 68 1998.Q-F Roch Ry& Leon 58'54J-J| -;----)------| Consol Gas 6s...1910 J-D) 102'9/103% 
Choc & Me 1st 5s 1949 J-J U Trac ind gen 58'19.J-J| 94 | Y5'4/)  5y.........2.02- 1939 J-D 
. ||Ch Ok &G gen 58’19 JJ Un Rys Tr ctfs 48'49J&J| ------| 5° ||Gad& Ala lstcon 58'45J -J 
Col St Ry lst con 5s 1932 United pre Invistcolltr) _ Ga Car & N lstbsg’20J-J 
Wlec Storage Batt....100' 459! Con Tracot N J 1st 58.’33 sfve 1926.......... M-N| 70%! 71%4|| Georgia P lst 6s...'22 J-J 
Preferred ........... y 
¥t Wayne &W V 
Germanwwn Pass..... ut 


Indianapolis St. 
Indiana Union T et 
Insurance Co ot N A. } 








Inter Sm Pow =< chem. bi | —_ Nav as Ph tig QJ ref... SAGE, cncansindcacih ey ash 
Keystone Telephone --5t janta & Charlotte. PRS, AR t Ver Cot Duc st 5s. 
referred ............ ry Atianta a Giaioite 140 ig| H2""|| Npt N&O P 1st 68’'38 M.N 

Keystone Watch Case. 10U h VC lst5s % 33.9. Atlan Coast L (Conn)100} 220 |250 General 5s....1941 M-3 
Lit Brothers........... 10 Leh V ext 4s 1st 1948.J-D Canton Co... 00| 85 | 90 || Norfolk St 1st 6s’44..J-J3 
Little Schuylicili. ---50) 2d 7s 1910..... o-+--M-§ Cons Cot Duck Corp...50 > ania’ North Cent 49s 1925 A-O 
Minehill & Schuyl H..50 Consol 68 1923. Preferred . er? spams, Series A 58 1926....J-J 
N Haven [ron & Steei.5 Annuity 6s J-D Georgia Sou & Fla...i00| 20 |...... Series B 68 1926....J3-J 
Northern Central...... 50 Gen cons 48 2U03.M-N lst pret ““j00| vO | 96 || Pitt Un Trac 58 1997.54 
North Pennsyivania..50| 100 |...... | Leh V ‘fran con 48'35J-D f° aererespceer: lov} 70 |......|| Roto Val lst 6s 1941..J-J 
Pennsylvania Salt..... UE. .wscseslewasita | New Con Gas 5s 1948 J-D G-B-S Brewing....... 100) 3 5 || Sav Blad& West 6834 A-O 
Pennsylvania Steel..100) 63 |...... | Newark Pasecon 58.1930) .....-]...---/} 8 . . seaboard A L 48 1950 A-O 

Preterred ........... = + |NY Ph& Nolst4s’39 JJ Bond seab & Roan 68 1926.JJ 
Phila Co (Pitts) pref... | Income 48 1939...M-N Anacostia & Pot 5s....... 100 {101 |/South Bound lst 
Phil German & Norris. NoOhioT rac con5s’19.J-J Atl & Ch 1st 7...1907 J-J| -...-.|.---.- U El L&P 1st 4'98'29 M-N 
Phila Traction......... BU | Penn gen 6s r1910.. Var Atlan C L RR4s1952M-8| 8 85 4)| Un Ry & El lst4s'49 MS 
Railways General..... 1 | Consol 5s r 1919... Var Atl Coast L(Ct)ctis6sJ-D| 102%]...... Income 4s 1949..... 
Susqueh [ron & Steel..é | Penn & Md Steel con 6s. Ctfs of indebt 48....J-J| 75 | 80 Fandia se 1986.--5-D 
Tidewater Steel....... +. |Pa & NY Can 5s ’39.A-0 5-20 yr 4s 1925...... J| 75 | 80 Virginie 

, | RA," MEN, emery Con 48 1939........ Balt C Pass 1st 5s’11M-N| 102 |102%)| 2d sertes 7 1) 1...M-8 
Tonopah Mining of Nev! ll‘| 11%|| Penn Steel let5s’17 M- N Balt Fundg 58.1916 M-N| 107 |103|| 3d series 6s 1916..M i 
Union Pr of Ind......100) ......]. ---- | People’s Tr tr certs 48 '43 Ex e 3 9303-3) 94 | 05 4th ser 3-4-58 -M . 
United NJ KR&C.. io+ | 2404). ..... | P Co 1st& col tr 5848 M-S Bait & P letésml‘11 BD) ccccce]-cncee 5th series 5s x; 104's)...... 
Unit Trao Pitts pret..5u| ......|...... |_ Coné& coi tr 68 1951M-N Balt lst 5e. 107 |110 || Va (Sento) 30 38.3 85 | 90 
Warwiok Iron & Steel.10 7+} 8 || Phil — gold trust ctis. No Balt Div 5s 1 42 5-D 110 {114 de 44 85 90 
West Jersey & YeaSh.5t)| ......|...... Trust certifs 48 Ceat’! Ly con5s1932 M.N| 108 {110 || Wess M O conGs19143) 103%4/105 
Westmoreland Coal....50| ......|...... lpe E wep M 5 g'20.A-0 Ext& Imp 58.1982 M4 107%)....../| Wea’ P ist 74) 109%) 108% 
Wilkes Gas & Hiec..101| 654 | 60 || Gen M 48¢1920..Aa0 Chas City Ry 1st6s’28J-J| 100 |......||) WU & Weld bs.. J4} 1 1 , 











soi |) 














|| RK d& A leat M 63 1920 M-N 


Elec & Peo Tr stk tr ctfs 


| Eq Il Gas-L lst g 58 1925) 


H & B Top con 58’26 A-O 
Indianapolis Ry 48.1933 
Interstate 48 1943 ..F-A 














U Trac Pita gen 58°97 J-J 
Welsbach s t 58 1930.J-D 
Wiks-B G& E con5s’55J-J 
BALTIMORE 
luactive Stocks 
Ala Cons Coal& Lron.100 























Gaso & Fla 1st 58 1945J3-J 
G-B-8 Brew 3-48 1951M-5 

2d income 5¢ 1951 M-N 
Knoxv Trac lat 5s’28A-O0 
Lake R E! 1st gu5s8’42M-8) 
Memphis St Lst 58'45 J-J 
Metst( Wash) lstés’25F A 














* Bid and asked; no sales on this day. 


7 Bx-rights. $7.60 paid. ¢@16 paid. ¢ $10 pad ¢ $35 patd. a Receipts > O25 paid. ¢ O60 peid. 492% paid. 
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o Telegr & Telephone | pia | asa ||industrial and Misce: | gid | Asse 
Volume of Business at Stock Exchanges ||yamerreioga cavio1oo) “16 | 6° ||consot nupber Tire--100] 3 | “6 
4 referred ........... 
TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE Seamer On Tel (N %, 28 ito coeee Debentre 481951AG0} 20 | 30 
t— & Bay State Tel 100) 75 |......|/|\Cons Steamshp Lines. | 00) 2%; 3 
DAILY, WEEKLY AND YEARLY franklin. -....-..-....100| 45 | 6° || Coll tr4e 1407... d@J| 24 | 24% 
Stocks fous & Stook ..... -100) 100 |110 ||Cons Storage Batteryivuv 8 | il 
Week ending Ratlroad &c| State U8 Hudson River Teleph 100} 68 | 61 ||Corn Prod Ref See Stock} Exch |list 
Sept 13 ‘onds Bonds | Bonds ||JN Y&N4J Teleph...100) 100 |107 ||§Crucibie Steel.......100 en” heen . 
107 Shares | Par value {Northwestern Teleg. 50) 110 [115 Preferred.....-....100 5 ly 
|---|} ——_— ——_ Pacific & Atiantic.....25| 68 | 75 ||{Diamond Match Go.100 pri $123 
231,452) #20, as +700) $466, 500} $24,000 ---ee+ Soathern & Atiantic 25, 95 |100 Dominion Copper(new)1" 4 
410/933} 26,542.450| 590,000} © 172,600) 2... ‘ | Douglas Copper ........ 7 By 
$12,389: 3| 68, 238. 200) $32,000) 63,500 sceeee Kerry Companies | Econ'y Lt& P (Joliet, iit) 
605,483 52.812. 050 Six.vou; 93,000) ecccece lst msfg5s 1956..J-D\? 98 |100 
909,197) 7,562,200) 938,500) 1,451,500) —...... Brooklyn Ferry stock100 4] 1%9|| Riectric Kuat........ slov] 25 | 30 
814,457, 72, 470, 7vu0 1,103 000} 1, '46/ UU) sa... B& NY lets 1911.3-J| 95 |......\| Preferred.......... a 83 87 
— a N Y&@ ER Ferry etk.100) 60 |...... Electric Vehicie......100 2 8 
_ Total .. ....--.- I ‘3 684, 415)8330, 138,300} $4,798,000 $3,231,500! ...... |] 1st 58 1922........ ‘| 7 | 75 Preferred ...... dons 3 | 10 
“ N Y & Hobcon 58°46.J-D|? 97 |100 ||Empire Steel..... 7} 12 
Sales at Week ending Sept 13 January 1 to Sept 13 Hob Fy 18t5s1946M-N|¢@ 97 [lu2 Preferred ........... ““i00} 50 | 60 
New York Stook ~ Na NJ 2a ba 1946.5-316 4 toy TWederal S Sugar of N¥100 ¥ 58 
Hachange 0 908 1907 19 tu 3d Sts Ferry 1 referred ........ 
s anev = a Sse seu mozs 53 1918.4 Die 4 4 a} Chemical --30u be 70 
Stocks—No. shares 3,684,4 6,146, 568 150,612,714) 208,012,999 Jniou Ferry stock - - 32 |Preferred...... 
Par vaiue......|/+320, 144 $00 $536, 896, 460/$12, 973,088,750 $18, a 4 = Ylst 581920 .......M-N| 865 90 wehbe 3 
Uy! 400 
Beak poem — as ee . Short-Term Notes Greene gee Uo per St fe 
reene Conso 0 
Governmentbonds| —_—_..... ...| $30,000) = 8522.300) 1,442,000 I! 4m Cig ser A 48°11.M-S|¢ 89 | 91 ||Greene Gold-silver....10/* 14} 1% 
State bonds........| $3,281,500 719,000) 36,910,600) 4,362,050 1)" Ser B 4s Mchi5’12.M-S|¢ 88_| 90 ||GugeenheimExplo’n.i0u} 100 [160 
BR. and mis. bonds 4,798, —_ 10,598,600 266,461, 900) 451,196,800 Am Tel & Tel g 58, 10 J-J 95%) 964|| Hackensack Water Co— 
Atian Coast Los’ i0.M-s|@ 9644) 96%] Ref g 48 52 op 12...J 85 | 90 
Total bonda.... $3. v79,500) “ell, 347 ca» ‘$803, 884,800) "$607, 000. ‘850 Ches & Ohio ds J’e 2370-4 99% 997, Hall Eounl — oop 30 55 
_——— ; — » July i, L910... ... 98%) 9 's|| Havana Tobacco © Go.-10u 9 | 11 
DALLY LRANSACTIONS ar THE BUSTON AND PHILADELPHIA ch * I & Pac 4'98'04A-O}2 93's} 94's) Preferred........... 10) 14 18 
EXCHANGES Chic & W Ind 5s’LO0F&A!? 97%] 93%] let g 5s June 1 ’22.J- D 55 | 65 
“ Cin Ham &P448'08.M-S), 70, | 73 HeckerJonee-Jew'l it | nan, te 
Boston Philadelphia St 8,June’i ( 8 BBeccoccece 
“ni a ue ° Erie 6a, A rs 190s “sata Ht + Her's. Hall. Mer. new. Lu m4 4 
ye Inter) R 4s 1903 M-} o en Land & Im 100 r coves 
ee | be tales 68 Moh 1f1u-....-..M-Sl¢ 90 | YI4| 6s 1910..-.......-M-Ap 93 |ivs 
tensiemoc rd Hee OSe 5 oe A. r’l2s-J5 a6 85% Rensten Ou "100 me mY 
7,092} _4,199|  $14,000| $9,126] 81,990 mr ty 000 “ie p50 1000. 58) Saul adeee masie “101 a0 [138 
14,125 11,554 20,000) 14,225 1,4 iu 25,500 lly ake Sh & M So 5s'10F-A/¢ 93 | 98%9/1Ingersoll. Rana com. 10u £7 
23,11 82,632 18,000} 2,201 7,393 ey ‘500 Lou & Nash g 58’10.M-%|¢@ 97%| ¥3--/] Preferred .... 894) 9 
di.deg) 8 0167 34,500 saeee aeons 23 Led Mich Ceut5s1910...F-Al@ 97%/ 97%)|| [nternav’ [HankingColov 126 |i35 
gtast] gute) uel ands! 10038) $88 ob | MumestLwowti--ecale 96 | 9f | tar'a’t ar Mar Seo tu] Hach lat 
1334) wit 83, e053} 13,620) BU, alo Bac 58 Feb 10708. F-Alg 88 a) 98 Internat’l Nickel ....100 yy ius 
ee | en | a Natof Me 07.0 u e! “a seeecsee 
Total...... 190,744] 1¥4,624] $112,500] 129,605| 39,030] _ $139,900 || N& CU Mex 5a U7 optA-O1) Bbveilunia! | Preferred «-------.--10U) sl ia 
Penn Co gu44s 1907M-N/@ ¥9%| LUO ist g 68, 1951......A-0] 47 | 53 
’ Sos va KR 58 Mar (6 '10.M-5/@ 97%) 97%)/| Luternational Silver. 10v 6 8 
Uutside Securities St LM So’east4 48'09 J-D|? 93%) 94%] Preferres 65 
A Weekl» Review of Outaide Market will ba tound on a preceding page. Souith'n oo A hy - age 40 a 
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Street «katiways Bid | Ask Street Kailways Bid | Ask iis 8 Rubber g5s°08. "M.S? 95%! 99 || Lawyers Mort rh ae: ivo} 187 
NEW YORK CITY Pub Serv Corp NJ (Con) Wabash 58, May 10 190u/@ 94 | 95 Leh d& Wiikesb Coal.5u 
Bleeck Sté& Ful F stk 100} 25 2 JC Hob& Paterson1vvu 35 engee Westingh Eldé& M 68.1410/¢@ ¥9%/luU ra d& ‘Taylor. .......100 
lst mort 4s 1960 ..J~4| 80 | 3d | 4a @ 1049........ bu 64 || Wheel’y & L E 639'U8-F-Ald 96%) ¥7 Preferred ........... luv’ 
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2d mort 681014 ...J-J| 98 |104 || | Gug 58 1953..... 95 | 98 Railroad Mack.y Companies See 
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Chr’v’'r dé LULA St otk 100) 140 [165 ||So Bide Ki(Chic) See Cil list Oon mntg g 58 1930.J&J Mitehell Mining...... «10 
i& 9th Ave 5s See Stock! Kxch jlist || Syracuse Rap Tr 5s 1946/¢@ Yo4/101 Income 58 1930......... Monongahela & Coal..50 
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28th & 2th Sts lat 6a'V6/elUV0 |103 || Nor Un lst 68 1927.M-N/? 90 | 98 || American Brass......lu0) 115 |Lzu lst preferred ...... -low 
Twenty-Th’d St stk 100) 330 [355 ||{standard Gascom ..100) 70 |lvO0 |/jAmercan Can See Stoc/k Ex |list 2d preferred. .....lvu 
nioa Ry lst 5s 1942 F-A)t 95 [102 Preferred ......... m 9v (120 '\American Chicle Ca. 155 [165 || Pratt & Whitn pref..100 
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BROOK An Seagnagne com..10u|#......| 46 |] Royal Bak Powd pref.10u 
atian Ave 6s ‘1009.. A O}¢ 90 |100 || Amer light & T Tract. 100} 90 | 93 Preferred ....... cee 10D] ceoeee 78 ||safety Car Heat & Lt luv 
Gea bag 1931 stdin A. aries anand Preferred ........... 100} 83 | 87 A. Meréware apes Ov] Lids [126 ||Seneca Mining....... 26 
BB& W £53 1933..4-0) 95 |10U || Bay State Gas......... 30 Am Malting 68 1914.J-D) 95 | 99 |/simeer Mix Co luv 
Brooklyn City stock...10' 185 [190 || Binghamton Gas 6s 1938/¢ 90 |100 |/Amer Press Assoc’n.10u} ¥5 |1UU |/Siandard Cordage. ...100 
Con See Stock Exch! list Brooklyn Union Gas deb Am Soda Foun com..10U0 %) 61 let M.g.5a.'3. red. A_O 
Bkin Crosstn 53 190s.J-J); 95 [100 6s 1909 conv ’U7...M-8| 102 [106 lst preferred........10U| ------ 20 Adjust.M.58.Apr 1,131 
Bkn Hats lst5s 1941 A-o/] 9 [100 || Buffalo City Gas stock 100) 4 7 2d_preferred........1U0) -.---- 5 || Stanuard Coupier com) 0u 
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Investment and Railroad Gntelligence. 
RAILROAD GROSS EARNINGS. 


The following table shows the gross earnings of every STEAM railroad from which regular weekly or monthly returng 
can be obtained. The first two columns of figures give the gross earnings for the latest week or month, and the last two 
columns the earnings for the period from July 1 to and including such latest week or month. We add a supplementary 
statement to show the fiscal year totals of those roads whose fiscal year does not begin with July, but covers some other 
period. The returns of the street railways are brought together separately on a subsequent page. 



































Latest Gross Earnings. July 1 to Letest Date Latest Gross Earn’na-. July 1 to Latest Date 
ROADS. Week or | ee Prpetone Current Previous || ROADS Week or Curren! | Previous| Curren. | Previous 
Month. ar. | Yea Y-ar. Year. | Month. Y-ar. Year. Year. Year 
$ | $ $ $ | $ $ $ $ 
Ala Great Southern|;—Sec Sout hern Rali jway 
ab ‘ c & Tex Pac. N YC & Hud River|August ~~ -|9,264,420/8 ,623 508/18 ,033,738/16 352,730 
&N East. 4thwk Aug 109, 676, 110,343 539,196, 511,927|, Lake Shore & M S\August -.-./4,135, ase 823:405| 7,940,802] 7,407,836 
ya & Vicksburg- 4th wk Aug 52,414) "362 251 "391 228,094!|| Lake Erie & West/August ...| 488 666 "509 ,236 887,151 042,475 
Vicksburg Sh & P 4th wk Aug 56,309) 52,945 270,007 245,975 Chic Ind & South|August ---| 248,516] 170.679 483,741 336,757 
Ala ‘tenn & North..\June ... 2. 513 2'576 45,876 41,413|| Michigan Central_!August ~..}2,474,261/2,175,481| 4,861,104) 4,204,452 
k Atch Top & S Fe. July ....- PF 939° 355 ) 6,670,818, 7,939,555) 6,670,818 || Cleve CC & St L.|/August ~../2,471,386|2,365,287| 4,783,849) 4,508,651 
‘Atlanta & Chari...June ..-..- 361.020] 317,426) 4,291,954) 4,061,242 || Peoria & Eastern|August ...| 259,136) 286,183 493,812) 530,820 
Atlan Birm & Atl ..|June ....- 154,783, 107,782) 1,595 8&6 1,128,327 || Cincinnati North./August ... 95,341| 115,046 179,477 o 
Atlantic Coast Line July ....- 2,054,1891,918,703| 2,054,189] 1,918,703 || Pitts & Lake Erle/August ~._/1,519,496/1,257,504| 2,053,191) 1,573,277 
Baltimore & Ohio..|July --.--. 7,251,903 6,544,846; 7,251,903) 6,544,846 || Rutland ........ August .../ 293,568) 287,518 579,844 537,441 
Bangor &Aroostook |June ....- 264,644) 216,516) 3,221,696) 2,496,788 |) . Y Chic & St = August ...| 884,757) 809,568] 1,694,013) 1,618,290 
Bellefonte Central__!|August ..-! 4,868 4,961 10,399 8,736 || N Y Susq & Wes May .....| 295,289) 204 427| 2,847,799) 2,506,313 
Bridgeton & acu RiJjune -.._- 4,484 4,675 47,050 47 568 || Norfolk Sictes. a socal 2,868 ,590/2,401,368) 2,868,590| 2,401,368 
Buff Roch & Pitts../Ist wk Sep 167,021) 174,236 1,846,270] 1,477,950 || Northern Central__|July 2--22-/1,177,615| 978,715} 1,177,615 978,715 
Buffalo & Susq....|June ....- 167,578} 105,544] 1,853,856] 1,522,740 || Northern Pacific...|/August ~..|6,780,878/5 itt 010113 013.842 11,600,845 
Canadian Northern./ist wk Sep 188,700) 144/200 1 *907,500 1,342,900 || Pacific Coast Co .._|June ....-. 730,270 8,046, 7,406,491) 6,308,408 
Canadian Pacific...|ist wk Sep 1,441, ‘000 )1,357, 000) 15/349, 274/13,421,968 || d Penn—East P & EjJuly .--.--. 14600065 | 12406868| 14 ‘600 ‘065 12 ‘406 ‘365 
Central of Georgia..|lst wk Sep 239 ,300| 220 900} 2/172 /232 2,124,336 || d West of P & E. 1 900 Inc.i,19 9,900 
Central of N Jersey.|July ..-.-- 2, ar 656 2,214,501) 2,543,656) 2,214,501 ria & lastern -. 
Chattan Southern. - iad wk Aug 4,795) 3,970 29,709 30,085 || Phila Balt & Wash.|J 3 nes ,778| 1,366,278 
Chesapeake & Ohio.}June ...-- 2,430, 6802 196, 555 25,796 856) 24,602,986 || Pitts Cin Chic & StL 2'712 127 2,407,051 
Chesterfield & Lanc May bce 5,711 25872) 51,912!) 35,638 || Pitts & Lake Erle 
Chicago & Alton RyjJune ...-- 1 067 100| 911 '557|12,809, '426\11,586,004 || Raleigh & Charlest_ 69,808 58,233 
ane Great Western 4th wk Aug "310° 403) 315,431| 1,488,992) 1,575,083 || Raleigh &Southport 101,707 64,282 
Chic Ind & Loutsv.|ist wk Sep _ 124, ae 121/043] 1,147:671| 1,166:456 || Reading Rallway-- 3,766,160| 3,174,328 
Chic Ind & Southern! —See New York Cen'tral. Coal & Iron Co... 2,956,139) 2,151,127 
Chic Milw & St Paul June ..... 4,879, 132 : 773,732 wiytry 554'55,423,053 Total both co’s.. 6 ‘722 ,299|) 5,325,455 
Chic & North West.|\July ....-. 5, ‘964, 448/5,510,910 964,448) 5,510,910 || Rich Fred & Pot... 1:981/80 1,764,856 
Chic St PaulM & O.|July ....- 1,130 /462/1,028.541 1, '130.462| 1,028:541 || Rio Grande Junc--- 27,918 679,070 
Chic Term Tran RR/4th wk Aug 52.40 6| 47.827 "303,178 287,601 || Rio Grande South. 111,844 101,524 
Cin N O & Texas P|—See Sout hern Rall) wa: | Rock inane System 60,238, *415/51 ,237 ,854 
Cincinnati Northern|—See New York Cen, tral e St L & San Fran 49'958,778/41,975,217 
Ciev Cin Chic & St L|—See New | York Cen|t | 7 Evansv & Ter HjJ 2: ‘214 2, ,679 
Colorado Midland... July .._-- 225,899 105 157 225,899 195,157 Total of all lines. 112464410! 95:376,752 
h Col & South Sys... | 1st Swit Sep} 290,608) 277,718) 2,564,706) 2,399,523 BS cconenenns 
Col Newb & Laur... July -..-- 17,031 22,580 17,031 ens’ 580 St. Jos & Grand Isl. 1,597,731) 1,407,667 
Copper Range ...-. CS ee 78/122 65,385 819,292 9,286 St Louis & San Fran 
Cornwall.......... duly ..... | 21,481 18,087 21,481 att St Louts Southwest. 3 O77 438 a ,740,144 
Cornwall & Lebanon|June ...-.| 41,345 33 ,667 484,196, 441, bath Seaboard Air Line.. 16,427,941 5/116 "946 
Denv & Rio Grande|1st wk Sep 450,600) 401,200 ie ytd 3, 824, ‘523 Sierra Railway -.-.. 1 40,222 Ry 441 
227,665 





Southern indiana... gus ,005 3 297,275 

c Southern Pac Co..|June ..... 11082898 | 9,230,647) 124942522 105033547 

Southern Rallway..|1st wk Sep|1,099,638/1,008 ,616)10,927,790/10,132,175 
Mobile & Ohio...j1st wk Sep| 178,350) 161,271) 1,077,862] 1,817,764 
Cin N O & Tex P.|3d wk Aug] 158,973) 147,328) 1,257,183) 1,190,846 


Detroit & MackinacAth wk Aug 41,814) 40,894 
Det Tol & Iront Sys;}3d wk Aug 95,751 82,407 642,481 590,471 
oe So Shore & Au.) ~ ws Sep. HTT 64,726 751,945 649,031 
53,014, ‘827 50,002, 834 


| pom 1,378 
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Fairchild & N E... Ala Great South.|3d wk Aug 79,490 77,225 601,119 ‘335, 270 
Fonda Johns & Glov 93,146 85,025 Georgia So & Fla./4th wk Aug 62,012 56,004 377,610 9'273 
Georgia RR......- 234,418 218,549 || Texas Central...--. 4th wk Aug 32,436 27,075 195,018 744. (310 
orgia South & Fi ut way.’ Texas & Pacific....|/lst wk Sep| 261,630) 229,930) 2,716,567) 2,359, ‘618 
Grand Trunk Syst. | 1st ‘wk Sep) 990,736) 932,809) 9,134,553) 8,424 314 || Tidewater & West.|June ....-. 8,862 8,137 94,291 88,527 
Gr Trunk West..|/4thwk Aug) 198,480) 189 *895| 1,134,486| 1,020,405 || Toledo & Ohio CentjJuly ....- 460,008) 402,055 460 ,008 402,055 
Det Gr H & Milw)/Ath wk Aug) 64,666 62,490 358,144 362,229 || Toledo Peo & West-|1st wk Sep 22,125 22,902 219,490 227,178 
Canada Atlantic-Mth wk Aug 68 ,909 67, 1s 408 .282 380.392 || Toledo St L & Westjist wk Sep 88,245) 82,296 815,882 822,433 
Great Northern....JAugust ~..|5,525,984'4,768 879/10 592,586) 9,545 "315 || Tombigbee Valley. -_|June ---.. 5,333 5,173 75,116 51,826 
Montana Central ugust ...} 248 410| 230, ett "481 981 *477,.731 Tor Ham & Buffalo 73,65 62,73 73 
Total system....JAugust .-_|/5,774,394/4,999 '095|11,074, *567 10,023,046 Valen. Pacific Syst. 6 ,585,692|5 507 ,281/76 ,040 ,726/67 ,281 542 
Gulf & Ship Island. Pith wk Aug 3, : 60 ,649 436.615 394,889 || Vi a & So West. 05.70 80 432 208 ,349 
Hocking Valley....Wuly ...-.. 634:939| 593,451 634,939 593,451 || Wa 4 agnacgount 1 574,176) 554,803) 5,444,476) 5,335.685 
Illinois Central.... August --.|4,655, pee 4,486,250] 9,358,013) 8,828,396 || Western Maryland- 121,17 105,592) 1,173,290) 1,042,661 
Inter & Great Northfist wk Sep) 140 ,000| 1,324,000] 1,315,000 ||} West Jersey & Sea. 729,581) 680,981 729,58 680,98 
alnteroceanic (Mex)jlst wk Sep 133: 13 127,206) 1,313,518] 1,244,395 || Wheel & Lake Erie. ath’ wk Aug 200 967) 204,022) 1,160,220 954,836 
lowa Central.....-. st wk Sep $4,666 567 ,630 555,699 || Wisconsin Central_.|June . -| 704,392) 611,874) 7,577,177) 7,118,575 
Kanawha & Mich..Buly ....- 202631 189,800 202,631 189,000 || Wrightsv & Tennilie\Ju.y ~..-- 18 077 9, d y 
Kansas City South.Wuly .....| 847,777) 689,850 847,777 689,850 || Yazco & Miss Valley|August ~.-}| 710,991) 674,774) 1,378,724) 1,263,241 
Lake Erie & West’n}—Sce New | York Cen tral 
Lake Shore & M Sou New | York Cen|tral. 
Lehigh Valley .....Mune ...-./3,348,393/3,172 ,863) 36 ,068 ,429/32,789,856 
ee & East..Pyune ..... 51,797 47,449 584,438 528,912 Curren: Previous 
Long Island....... june .....| Dec. 7,|704 Inc. | 879,468 Vartous Fiscal Years. Period. Year. Year 
Louisiana & Ark...Wune .._.. 115,073) 101,062) 1,216,837) 1,057,526 _ 
Louisville &Nashv. st wk Sep} 973,570) 897,435) 9,460,017) 8,568,282 
Macon & Birming-..JAugust .-- 13,903 12,455 26,052 25,515 || Atlanta & Charlotte Air Line...}Mch 1 to June 30] 1,452,308) 1,329,773 
Manistee & No East#March .... 44,654 St iuameck “annie Bellefonte Central..........-.- Jan 1 to Aug 31 41,789 36,721 
Manistique........ August ... 7,606 11,783 14,580 24,819 || Manistee & pow ay bieasown Jan 1 to Mech 31 136,482 133.406 
Maryland & Penn..Buly -.... 29,296 28,035 29,296 28,035 || Manistique ........-.....-.--|Jan 1 to Aug 31 45,799 9 
a Mexican Central..fMay --.--- 2,995 ,982 2.479 422/28 492 ,107|25 ,794 *867 Mexican Rallway-..-.-. 1 to Aug 21} 5,071,400) 4,508,200 
a Mexican Internat. Bst wk Sep}; 163,834) 141,917) 1,678,110 1/409;109 Mexican Southern... 1 to Aug 21 883,8 799,673 
a@ Mexican Railway.Bd wk Aug} 143,200) 133,100} 1,100,200} 1,011,600 || New York Central......._--.- Jan 1 to Aug 31/64,064 ‘633 59,231,054 
a Mexican Southern$d wk Aug 29,345 19,567 883,835 799, ‘673 Lake Shore Ps Michigan South|Jan 1 to Aug 31/29, ‘530, 338)\28 014,935 
Michigan Central_..}-—See New | York Cen'tral. Lake Erie & Western....--.-.. an 1 to Aug 31) 3,319, ‘688 3,467, 
Midland Valley....JAugust ...| 113,738 43,096 245,031 104,135 Chicago Indiana & ‘Southern - Jan 1 to Aug 31) 1,983,239) 1,483,020 
Mineral Range. -.-... ist wk Sep 14,482 14,768 162,014 149,494 Michigan Central.........--. Jan 1 to Aug 31 18'695 084 16,913,595 
Minneap & St rym ist wk Sep 85,171 86,250 789 ,898 752 685 Cleve Cin Chic & St Louts....|Jan 1 to Aug 31/17,223,618/15,871,169 
Minn St P & SS M_@st wk Sep} 263,947) 278,017) 2,353,198) 2,337,799 Peoria & Eastern........... Jan 1 to Aug 31) 1,935,733) 1,992,376 
Mo Kansas & Texasfd wk Aug| 492,519) 417,437| 3,634,833] 3,035,750 Cincinnati Northern. .-.-... Jan 1 to Aug 31 659,281 679,160 
Mo Pac & Iron MtBst wk Sep} 910,000) 825,000) 9,497,000) 8,659,000 Pittsburgh & Lake Erie.....|Jan 1 to Aug 31] 9,995,235) 9,620,433 
Geateel Branch..Bst wk Sep) 35,000; 32,000 359,000 334,000 a Jan 1 to Aug 31) 1,966,340) 1,805,309 
_pehaionwwadl st wk Sep) 945,000) 857,000; 9,856,000) 8,993, ‘000 New York Chicago & St Louls}Jan 1 to Aug 31) 6,915,035) 6,504,290 
Mobile & Le aia Mal -—See Sout/hern l way. Northern Central_-.......--.-- Jan 1 to July 31} 7,523,909) 6,454, 
Nashv Chatt & St LiJuly -...- 957,839, 910,247 957,839 910,247 || d Penn—Fast of Pitts & Erie..|Jan 1 to July 41/93, 741 *614 82,243,794 
Nat RR of Mexico_.}lst wk Sep} 286,131) 285,511) 3,032,617) 2,703,959 d West ofPittsburgh& Erle..|Jan 1 to July 31] nc.6,12|0,200 
Hidalgo & N EB..}ist wk Sep 19,858 19,744, 193,084 188,456 || Phila Baltimore & Washington.|Jan 1 to July 31] 9,710,989) 8,879,689 
Nevada-Cal- Oregon pith wk Aug eae 9,648 65 ,698 48,928 || Pitts Cin Chicago & St Louls...\Jan 1 to July 31/18,648,503)16,559,610 
Nevada Central..../June ..... " $11 84,489 61,249 me Grande Junction.....- ----|Dec 1 to June 30 464,388 370,725 
N Y Chic & St Louls|—See New york = mas & Padiiie.....cecceccce Jan 1 to spe 7\11,110,310| 8,963,106 
N Y Ont & Western/June .....| 726, 2246)" "902,473 8,202,361) 7,265,057 | West Jersey & Seashore.......|Jan 1 to July 31| 3,057,083) 2,851,533 











AGGREGATES OF GROSS EARNINGS—Weekly and Monthly. 






































{ 
Monthly Summaries Cur'nt Year Prev’s Year| Inc. or Dec.| % Monthly Summaries. Cur’nt Year|Prev’s Year| Inc. or Dec. % 
$ | s 8 $ $ $ 

4th week June (42 roads)....| 14,309,499 12,909,684) +1,399,815/10.84 || Month Nov 1906 (123 roads) ./186 ,696,274/175,727,985| +10,971,289) 6.24 
Ist week July (42 roads)-.-.. 9 °565,253 &. 587,140 +978,113)11.39 || Month Dec 1906 (127 roads) _/184,.35,595 170.7467 769| +13,488 826) 7.00 
2d week July (43 roads)....| 10,452,143 9,421,896) +1,030,247|10.93 | Month Jan 1907 (123 roads) .|173,212,305| 162,623 ,883)| + 10,588,422) 6 
3d week July (44 roads)... 10787 896 9,747, ‘003 +1,040,893/10.68 || Month Feb 1907 (122 roads)./162,283,992/152 555,191) +9.728 801) 6.06 
4th week July (42 roads)....| 15,869,563 13,947,977) +1,921.586}13.77 | Month Mch 1907 (118 roads) - 180,539 ,532/ 164,645, 009) + 15,894,523! 9.66 
1st week Aug (44 roads)....| 10,422,864 9'602.427 +820,437| 8.54 | Month any 1907 (118 roads) .|188,130,451/154, aes. 748| + 33,235,703) 21.46 
2d week Aug (46 roads)..-.| 10,859,109) 10.067,077 +792,032| 7.87 | Month May 1907 (121 roads) _|195,943,305| 165 890,345) +30 052 960/18.12 
3d week Aug (46 roads)....) 10,979,680, 10,057,599 + 922,081] 9.16 || Month June 1907 (121 roads) .|184 125,657)161, tt 109 +21 ,890 ,5486/13.59 
4th week Aug (45 roads)_---| 15,826.422| 14,483,145] +1,343,277| 9.27 || Month July 1907 (65 roads) -| 90,308,407) 80, '982,305| +9,326.102\11.52 
1st week Sep (32 roads)....' 9,607, 175 8 967 438 +639,737) 7.13 |} Month Aug 1907 (67 roads)-_! 86,377,190) 79, ‘029, 051) +7 348,139) 9.30 

a Mexi currency. 0 Includes earnings of Gulf & Chicago Division. c include: the Houston & Texas Central and its subsidiar nay” in both 
years. d Covers by ~ directly operated. ¢ Includes tue Chicago & Eastern Illinois in oth years. f Includes Evansville & Indiana RR. A includes 
earnings of Co South., Ft. Worth & Denver City and all affiliated jines, excepting Irinity & Brazos Valley RR. k Includes in Di both years ] 


of Denver fea & Sat RR., Pecos System and Santa Fe Prescott & Phoenix Ry. 
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Latest Gross Easnings by Week.—In the table which fol- Interest Charges and Surplus. 
lows we sum up separately the earnings for the first week of —Int., Rentals, &c.— —Bal. of Net E’ngs.— 
September. The table covers 32 roads and shows 7.13% = ——— — 
increase in the aggregate over the same week last year. Roads. - _ $ $ 
bigs Bellefonte Central. ---~ -/ Aug = 303 " 300 916 957 
First week of September. 1907. 1906. | Increase .| Decrease. Jan 1 to Aug 31------ 2,424 2,400 10,067 4,221 
Ea Yeen sy. ——F st = | 6 1 s) UL ee. 87.837 56.756 xd1765,808 2dt130,60 
pr 1 to June 30___.-- d . @ , ,~ 3 8 
Rutalo Rochester & shapeeamtiren 167,021; 174,236 oass 7,215 Jan 1 to June 30_-_-_-- 151,687 112,808 zdf738 ,643 119,215 
nadian Northerm. --.- - é 188,700 144,200 SS July 1 to June 30__-_-_-- 267 ,069 216,697 7d{647'569 — > 522 
Ganda, oe ~-----] 1, ‘aa pot ah poe phy ~----- Central of New Jersey__July 0603,052 657,430 552,308 450,356 
Ghicago Ind & Louisville ‘ -- 124.403| 121/043 3'360| _..... | Cumberland Tel & T Co_July 36,522 32,287 132,309 130,509 
Calorado & Southern x 290,608| 277.718 12,890} _____- Jan 1 to July 31____. 269,365 223,393 1,004,507 942,048 
noes > Rlo Gr. ramde 450 600) 401 200 49,400 ---- | Kanawha & Michigan July 21,898 19,246 716,428 228,180 
pam ae Shore & Ati 73,439, 64,726) 8.713) ------ | Maryland & Penna....July 3,992 4,307 3,099 4,105 
Grand Truak Western -- 9090 736 932,809 57,927 _..... | Nashv Chat & St Louls_-_July 155,621 149,469 72,404 74,702 
—— yt ma Milwaukee Norfolk & Western_.._.July 423,207 362,207 695,100 523,769 
International & Great Northern 140,000 139,000 1,000) _____ | Reading Company...--July 887,500 885,478 923,605 477,131 
| mtg ee of Mexico f 133,613) 127,206 6.407) ade Rio Grande Southern ___July 18,455 18,154 79,843 27 676 
owa Central - “ 66,884 64,666 2,218 ESE 3 . reste 2 
Louisville & Nashville __ "| 973'570| 8971435] 76/135) __.~-- a rg ee ns a tlle aorta <o, See. Ssh 
Mexican International._.._____ 163.834 141.917 21.9171 .... Toledo & Ohio Central. _July 42,533 38,258 27119,752 2112,069 
Minscapae si oa] Stil Maes) ooo aaa | Magara Ragas AME GEES SEED aad odiT38 
nneapolis & § ouls- é ame 5, 25 eed d uly to Au ROR CA 8, 8, zdefl ,033 ef4,152 
Minn St Paul & SSM d 263,947 278,017 teeane 14,070 Ulster > bd nam 
Missouri Pacific & Iron Mtn_-_--- 910,000 825,000 OU era Apr 1 to June 30 42,667 41,500 £4,972 220.788 
a son. enee- 4 sansesl asian wen 7" Jan 1toJune 30...... 84/167 83,000 zdef32/311 76,902 
pesca wor e é osece , > 5 
National RR of Mexico _— ~~~ 286,131) 285,511 een thoy <giggagertee —— |= 
he ee vs Tame sy BS BE oda arth 
St Louls Southwestern. - - % 203,540 96 68 Pt | éassnn jo daa 33...... 5,912 J P 57,965 
Southern Rallway ‘ 1,099,638) 1,008,616 91,022; ---.-- b Inctuded in ae charges are expenditures for renewals, additions and 
Texas & Pacific - : 261,630 “E902 31,700) ---- improvements amounting to nil for July 1907, against $144,614 in 1906. 
FS. bend Mey re. 2 aaeaae 4 $49) 777 az After allowing for other income received. 
Wasenk Wisrviand : icq «Seana Andee 777777 Street Railway Net Earnings.—The following table gives 
; si OP at. -|— <i] the returns of STREET railway gross and net earnings 
aa tah G2 rote. _....----] 9,607,175] 8,967,438 | iota) 23,427 reported this week. 
; -13 %) _- adh seeded he 39,73 agaldent 
——Gross Earn'gs—— Net Earnings—— 
i a sage een Current Previous Current Previous 
For the fourth week of August our final statement covers sete a HEE. . vos. Year. rom. Year. 
45 roads and shows 9, 27% ine rease in the aggregate over ay * 1 o a 30. Tes 56,274 & 685 17,155 4051 
the same week last year. Jan 1 to June 30_..__- 96,833 91,609 23,105 7,233 
SS July 1 to June 30__-_-. 236,645 230,499 61,700 44,643 
" | * | Ft Wayne & Wab vs. ay 117,494 101,074 49,509 39,788 
Fourth week of Auqust. 1907. 1906. Increase.| Decrease. dan 1 to July 31....-- 686,771 592,960 269.791 224,584 
ee 4  § “—— 7 $ ira ey az es Sey ——- Consol be na Co_July Fete at eee 10,874 Pit 
: ia & Tae i ay 1 to July 31---.-- 50,05 44,05 23,493 0 
Speviguely ported ate roads) ./13,330,119)12,029,470 1,345,602) 44,953 Lexington & Interurb__July 52,807 50,186 20,065 19,255 
New Orl & Northeasten....| 109,676] 110,343) - 667 Jan 1 to July 31... -.. 302,002 261,586 100.231, 87,444 
Alabama & Vicksburg 52.414) 48,362| oS ae St Jos Ry Lt Ht &PCo-Aug —_—85 950 75,634 44,880 38 ,088 
Vicksbure Shrev & Pacific. . 56.309) 52,945) 3,364 5 Jan 1 to Aug 31------. 569,923 543 399 276,875 260,370 
Gentral of Georgia. _-...-.-- 311,800 310,400) eee a Net earnings here given are after deducting taxes. 
Chattanooga Southern - “od 4.795 3.970) eee b Net earnings here given are before deducting taxes. 
Chicago Great Western _ d 310,616 one ae aa | 4,815 
J é »,95 ’ ee cee 
Shicare Terminal 1 ‘teil “= Fe 400] ‘aay $208 onenes Interest Sa a TN 
troit & Mackinac 41,814) 40,894 a —Int., Re' ° i aes etE —_ 
Duluth South Shore & Atiantic. 124,498} 112,280; 12,218) ....-.. Current Previous Current Previous 
Georgia Southern & Florida_-- 62,012) 56,004) 6,008 Fe Bo st Year. Year. Year. Year. 
Gulf & Ship Island_........-- 63,960) 60,649) BME, cae Roads. $ $ $ $ 
Minn st Pass SM ee 304'156) 312'988| : | Saiz ana - ry 2 | 27,848 5,51 lef1_036 rdef10,84 
nn I veciatamed a 156) 312, s 812 3 1 to June 30...... 27, 25,515 zdefl1.036 zde ,840 
Mobile & Ohie 363,608) = 351,341) 12,267 = jan 1 to June 30_____- 55,514 47,929 azdef8,208 zrdef15,606 
Nevada California & Oregon... 14,360) 9,648) 4,712) ----.- July 1 to June 30-_.--- 108 596 91,801 23,625 24,907 
mee ve euaqenecange: | 3S onal erty ~--*" | Jackson Consol Trac Co_July 2,967 2,879 7,907 5,884 
Toledo Peoria &Western-_-.2-| 40/181 381320| 1,861, _____- may & S.eUy S2-.-.-- cco <—e ——— 6 
Toledo St Louls & Western. .. 126,720 , ee 1,352 x After allowing for other income received. 
Wheeling & Lake Hrie._____.. 200,967) ok rs 3,055 
| - —— _--—— ec 
Total (45 roads) aneenee 15,826 422 14, 483 145 1 1,415,458 72,181 


Net Increase (9.27%) ---------| ae ad \1,.343,277 ANNUAL REPORTS. 


‘Net Earnings Monthly to Latest Dates.— The table fol- 
lowing shows the gross and net earnings of STEAM railroads 
reported this week. 


Annual Reports.—The following is an index to all annual 
reports of steam railroads, street railways and miscellaneous 
companies which have been published since the last editions 





—Gross Earn’9s——- ——-Net Earnings—— : a . v . : 

Current = Previous — —* of the “Railway & Industrial” and “Street Railway” sections. 

Siti - ws a a <i — This index does not include reports in to-day’s “Chronicle.” 

Atlantic Coast Line_a._July 2,054,189 1,918,703 288,963 425 362 Ratiroads— Page. Industrial Compantes—(con. »P ~~. 

$ellefonte Central_b Aug 4.868 4.961 1.219 Baltimore & Ohio (prelim. state.) 220 Cuyahoga Telephone---.--...-. 28 

Bellefonte Centr saababened 41 785 36.721 12491 Boston & Maine (prelim. state.). 464 (..1.)du Pont de Nemours Pow. 

Jan 1 to Aug 31-- " 41,789 cas oa Buff. Roch. & Pittsburgh_.402, 414 (report Com. of Corp.) -- 
Central New England b Buff. & Susq. (prelim. report). 525 Empire Iron & Steel. -_- ~~. 
Apr 1 to June 30 628 449 419,181 def692,879 Canadian Pacific... --....--- . 402 Galveston Wharf.-.....-- 

Jan 1 to June 30 , 1,1 27,345 def621,535 Central of Georgia 595, 604 Globe. Wernicke (bal. sh.June 29) 342 
























July 1 to June 3@ 2,143,279 1, def441,133 Cleveland Akron & Columbus 215 Granby Consol. Min., Smelt. & 
Jentral of New Jersey _b J 2,543,656 2,214, 501 1,155,360 1,107,786 | Detroit Mack. & Marq. L. G. bds. 465 Power (statement Jan. 3 1907) 403 
p> werent sheer ge -_ eg 6 — ; 081 16.87 1.042 °17 Duluth South Sh. & Atlantic. -__ 405 Great Western Cereal (bal. sheet 
attanooga South’n_a_July 5.08 5,875 — -'¢ | Brie RR, (preliminary report). 525 April 30 1907)____.___- 04 
Colorado Southern_a July 1 190,244 ¢1,014,461 352,408 ¢290,106 | Grand Trunk of Can. (half-year) 468 inge _ ~~ (statem't Apr. 16)465 
. asia " TO 74 RS m1 29 39 ° 796 | Hocking Valley (prelim. state.). 339 Mahoning Investment._...._.. 
ner ay ce 3 oe 3 361303 3 087/134 1 393 33 1 is 441 Lehigh Valley -----..-.--- 401, 410 Marsden Co., Philadelphia. __—- 340 
Beit vagy Ch ays ty Se as gee ha sy ogo | Louisiana & Ark. “(prelim. state.) 464/ National Enameling & Stampg_ 525 
Fonda Johns & Glov_a_July 93,146 85,025 59,584 50,992 | Loulsv. & Nashv. (prelim. state.) 464, Northern California Power____- 340 
Grand Trunk Ry Co July 3,096,067 2,771, +44 865,264 805,892 | Missouri Kansas & fg» 402 Nova Scotia Steel & Coal_.__.. 525 
Grand Trunk West'n_ July 539,208 480 32 55,965 g Nashv. Chattan. & St. Louls._. 403 Page Woven Wire Fence -_- . 466 
Det. Gr Hav & Milw__July 165 947 174,2 20,026 New York Ontario & Western... 496) Pittsburgh Oi] & Gas___..___-_- 280 
Canada Atlantic July 199,039 180, r= 16,059 Norfolk & Western (prelim. state) 339 — offtelal stat house & Trans- 
» vine hige , 202 #2 9 80 20.232 464 St. Louls Southwest. (prel. state.)339 er (officia ~ ogame Fe 527 
Kanawha & Michigan_a_July 202,631 180 ° 30,232 46.910 Southern Ry. (preliminary state.)464| Planters Compress----__- 341 
Manistique_b Aug 7,606 11,783 1,559 334 | Toledo Peoria & Western -- ---- 406 Pope Mfg. (bal. sh. June 30)___ 403 
Jan 1 to Aug 31 45,799 75,949 = defl 589 29,100 Industrial Companies— Republic Lron & Stecl_._- 603 
Maryland & Penna_a_...July 29 296 28,035 7,091 8,412 ene =. —— Iron... a S. oreag ‘? Sons > sh Feb. .27) peed 
. sc ‘ . 29 OF 5 nag oor | Amer. Agric. Chemica a ..-. 403 Society Anonyme estinghouse 59 
Minneap St P&SS M-b July 1,004,890 1,082,076 406,435 539,227 | Amer. Dist. Tel. Co. of N.J..-. 465) Southern Cotton Oll__-_- : ane 280 
Nashv Chat & St Louls bJuly 957,839 910,247 228,025 224,171 | Amer. Dist. Tel. Co. of N. ¥ . 465 Stand .Oll (rep.Com.of Corp.) 216, 350 
c " » F , 2.868.590 2,401,268 8,307 885,976 | Amer. Dyewood (bal. sheet dec. Texas Pacific Land Trust-- -- ~~ 219 
ee eae SE LSS SANS siete eats «it 1006) ckiipueiee v nion Ol Co. -- Seppeseeass 280 
eC ¥ ay * — 32 p _— American Glue- 282 United State nvelope.__- 466 
Phila & Reading _b July 3,766,160 3.17 74,3 ,- 1,533,040 1,210 ‘oa Amer. Printing (bal. sh. June 1)_ 282! United States I sprees Ghail-y. yr.) 467 
Goal & iron — b July 2,056,139 ee boaee 147,416 19, re American Cement... ........... 282 U nited States Glass._......._. 467 
Total both Cos.b.-.-July 6,722,299 5,325,455 1,680,456 1,2 American Hide & Leather. 596: U.S. Steel Corp. (half-year) _-__ 277 
Reading Co July 130,649 Amer, Invest. (bal.sh.June. 30) 597 U nited States Telephone 528 
Total all cos July 1,811,105 1 362 609 American Locomotive- 52 597/ Victor Fuel__........... 4 
Rio Grande Southern _b_July 59,159 50,458 24,445 22,136 | Amer. Smelting & Refining 596, 606 Vulcan Detinning.-........_-- 28 
St Louls Southwestern bJuly 859,566 732,744 273,049 185,633 | American Thread----......----. 525 Waltham Watch (balance sheet 
Tole. Xe . 0.00 402.055 56.740 49.407 | Am. Tob. (rep. Com. of Corp.).. 277  ¢  Sneieiseesase: 528 
Toledo & Ohlo Cent_a__July 460,008 402, 156,74 149 407 
° o - | Assoc. Merchants (half-year)... 526) Warren Bros. (bal. sh. Jan. 1)_. 528 
Toledo Peo & West- p-: Ane 93,4035 99,100 20,323 24,035 | ‘Associated Oll Co 281) Wells Fargo 597 
duly 1 to Aug 31 ” 103 ,962 105,176 33,633 44,587 | >> es 4 oe ae ak fact * e ah a ca "-eadaaeietehacpaghid > 
eister & Delaware. Bemis Bros. Bag (bal.sh.Nov.28) 341) Westinghouse Machine -.-._--_. 217 
s' are - ® Mields, -..-.. 281| Wolver a) ry Mining...... 
Apr 1 to June 30.-.--. 234,110 213,401 46,821 61.490 | Gan tne Anan thal oh. Des. at | Wetverme Depper Mining 340 
Jan 1 to June 30 . 869,358 367,093 -00 023 88,409 ee NE 283! Easton Consol. Electric... _ 464 
July 1 to Jume 3@--.--- 888,629) 915,857 212,741 261,501 | Central Coal & Coke------ 218, 340/ Kansas City Ry. & Light_-___- 339 
U S Telephone Go_- duly 35,498 33,923 21,098 21,039 | Central Foundry. ..-.....-.-- 525| Ry. & Light Securities, Boston. 341 
Jan 1 to July 31_._... 269,536 254,956 156,382 148,455 Ches. & Delaware Canal ee ee 241 Railways Se. General... nie $01 
Net earnings here given are after deducting taxes. hicago Rallway Equipment... 2 Sao Paulo Tram. Lt. ‘ower... 2 
b Net perin here given are before deducting taxes. Colorado Fuel & Iron. ..---.--.- 66 | United States Envelope-.- ------ 5 
¢ Figures revised for previous year so as to accord with the new classifi- | Consol. Cotton Duck (half-year) 465| West India Electric Co., Jamaica 215 


cation of earnings and expenses now required by§the Interstate Commerce | Corn Products (statement to 
Somml isla, . N, Y. Stock Exchange) .-...- 527| 
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Denver & Rio Grande Railroad. 
(Report for i Year ending June 30 1907.) 

The annual report has been issued in pamphlet form for 
the year ending June 30 1907. The remarks of President 
E. T. Jeffery will be found in full, together with valuable 
we on pages 665 to 668 of this issue. 

e comparative statistics below have been compiled for 


the “Chronicle.”’ 
OPERATIONS, EARNINGS, &c 

















1906-07. 1905-06. 1904-05. 1903-04. 
Expenses— $ $ 
Maint. of way, &c.....- 3,895,548 3,439,797 3,095,910 2,854, ae 
Maint. of equipment-._ 5,239,899 4,749 832 3,917,268 oI 
Gandueting transporta’n 9, 793, 902 8,355,375 7,136,484 813.404 
nera i. 5,187 519,621 464,772 190 
Taxes .. p08 ‘000 735,000 671,000 PS 2 
Total 20,510,536 17,799,623 15,285,434 14,344,730 
P. c. exp. to earnings. - (65.81) (62.48) (63.45) 
Net earnings__...__..- 10,653,845 10,688,143 8,803,826 8,3 4,247 


a Three ciphers (000) omitted: 



















































































1904- 05. 1903-04. INCOME ACOOUNT. 
Average _— "8 operated - 2, me a7 2,420 2,398 OS GRUNER. .cccsccae 10,653,845 10,688,143 8,803,826 8,374,247 
Equipmen Other a cnondawe 88,946 165,345 210,573 147,232 
Loco. (stan. hues, gauge) 533 486 475 473 
*Fr't cars (stan. gauge) - 10,537 10,287 10,005 10,077 , ESE 10,742,791 10,853,488 9,014,399 8,523,479 
*Fr’t cars (mar. gauge) -_ 3,707 3,708 3,853 3,979 educt 
Pass. cars (stan. gauge) - 241 22 226 222 | Interest on bonds- .--_-- 3,222,807 3,069,147 2,862,933 2.903.810 
Pass. cars (nar. gauge) - 126 127 127 129 | Interest on car ae... aad 492,889 316,641 226,667 88 
Operations— Def. int. on Pocaho' 
Rev. pass .carried._.No. 2,068,273 1,836,776 1,504,329 474,199 Coal & Coke Co. bonds ry ,000 -_ Wy ye 
Rev. omy — 1 mile 252’, 613, 254,599,363 211,116,578 205° ose —_ 4% dividends on pref'd_ 9,644 919,644 19,530 ji 
Rate a4 per mile_ 1.96 c’ 1.81 cts .91 cts. Dividends on common. (5)3, 233 "460 (4)2, 578 “768 (3)1, B38 (3)1, 
Rev. fr't vorried (tons). 8,788 S10 8,539,471 7,166 838 5900, $03 Betterment fund_.----- ‘000 ,250 ,000 1,000; 
Rev.fr't car.1 m.(tons) - 1gilis. ‘993 1078347 946 892,141,090 853,292,603 | Additional equip't o—- 996 ,652 700 ,000 1,260,000 meteor 
Rate per ton per mile_-_- 1.35 cts. 1.29 cts. 1.34 cts. 1.34 cts. dvances to sub. 
Av. rev. tr. load (tons). 236 220 206 208 ——e lincs & tateoril. 47,211 55,786 160,197 87,167 
Earns. per fr’t tr. mile__ $3 18 $2 85 $2 76 Ge EE tccdekacunereos 26,778 Tae 8 aiceses .°.. ees 
Earns. per pass. tr. mile_ $1 26 $118 $1 08 $111 
Earns. per mile of road_ $8,564 $7,948 $7,038 $3. 858 2 a 9,397,442 10,093,309 8,569,403 7,996,’ oe 
Earnings from— § $ Surples for year....... 1,345,350 760,179 444,996 524, 
PE kocacascutiance 15,223,165 13, =. 556 11,932,420 11,398,104 | Discount an connauinadon 
Passengers... ........-. 4,954,159 4,609,428 4,039,418 3,959,252 on bonds sold-_-_-_.-.--. 673,800 161,250 405 ,040 368 ,333 
idisceilaneous nawnidwe 1,231,718 133° 130 1,059 ,669 1,089,078 
671,550 598 ,929 39,996 156,385 
Total earnings esecese 21,409,042 19,686,114 17,031,507 16,446,434 GENERAL BALANCE SHEET JUNE 30, 
Supeness Rev — 1907. 1906. -- 1905 
—— ofway..-. 1 very 3.980.008 1, A. 372 1.70800 Assels— * r 
aint. of structures. --.- 83, 35,73 322 és ‘ 
Maint. of equipment -.- 2,940:743 2,566,411 2.031523 1,919,519 | Gost of road and equipment. , .......164,004,234 160,214,314 155, 
Conduct’g transportat'n 7,418,699 6,621,986 5,632,606 5,469,146 Guyandot & & Te fhver HE. ae th 4'987 ~ ae 
Express expenses -. - - -- conn | hee |" leieahetne 41,366 | Docahont: perry 1 313/291 ¢ “ 
General expenses ...... 542,829 500 423 506,338 453,586 Big teen oe & adel weg 7. Jaga 10/5; z 
,; Total -------------- 13,252,112 12-104.173 10,168.961  10,088.443 | Tneerior & West Virginia Itt - RS to : 
c. of exps. to earns.-.- (6 4 6) hed OO 
Net earnings.........- 8156-030 7581942 6862546 6:587-901 ee ome wenn DR... Sa Se . socese 
*Includes maintenance of way equipment. Ca 
INCOME ACCOUNT. Investments in other companies 
1906-07. 1905-06. 1904-05. 1903-04, Station agents 
Receipts— Traffi 
Net carnings.......... 8,156,930 7,581,942 6,862,546 6,387,991 | Proceeds convertible bonds 
Other income ...-...... 243,379 262,125 192,134 214,345 | Virginia Compan pep ‘a 
ig v. me ’ > 
FOE cana rmanwatons 8,400,309 7,844,067 7,054,680 6,602,336 | Individuals and companies_._-_-- i 975,162 863,049 670,213 
+ Disbursements— Materials and supplies_.........-.. 3,452,687 2,404,264 1,733 845 
Interest on funded debt. 3,210,584 3,191,907 3,182,573 A a i a esis ote Sieh 4,413,267 4,151,423 6,330,731 
Taxes and insurance --- 758.908 737 502 1,038 671,470 | Pocahontas Coal & Coke Co. advances 925,000 800 ,000 495,000 
For new equipment. --- 825,000 1,000 ,000 | ee a ai A i i Ip ee: 46,427 34,723 17,044 
Div. on pref. stk. (5%). 2,286,853 21285635 2,250,000 2,220,000 
Renewal fund--..-.--.-- 120,000 120,000 120,000 120 ,000 SES, ncacdctsssnonesdes 200 206,764 182,126,278 176,272,404 
For betterments-------. 700 ,000 150, ‘000 133,915 eta ae Liabilities— 
Rental of leased lines- - - 254,020 202,185 178 ,617 185,651 Adjustment preferred stock. -- ~~... - 23,000,000 23,000,000 - 23,000,000 
ELA FEIT TES 66 *000 "000 66,000, - 66,0 100 
ED eiincisiectatreptminntioes 8,155,365 7,687,229 6,776,143 6,367,923 on (see ‘Ry. & Ind.” Section)... 87 (865, 500 71,289,500 68, 
GED ccdccnceusvese 244,944 156,838 278 537 234/413 | Equip’t trust certfs. (per contra).-__ 11,900°00 9,400,000 - 7,300, 
BALANCE SHEET JUNE 30. Interest accrued on bonds- - -- ~-~---- 1120.42 1,030 ,302 948 548 
‘ ee 1907. 1906. 1905, eee eee 1,274,636 1,076,702 950 061 
Assets— $ Audited | vouchers. ~-—------------- 2,108,743 1,810,079. 1,977,863 
Cost of road and structures._....-.-.. 117,846,803 117,207,939 115,625,832 raitic balances... ~~. ..--~-..------ , ’ 
Rio Grande Western stock.._------ 20,750,000 20°750'000 20,750,000 yl and companies... -....-.- 128,536 227,424 127,169 
RR ih ees naninanidone 11,285,678 11,284,649 11,434,649 | Taxes accrued_--_...---....-.---. 452,062 259 319,306 
Other real estate and property - *399,364 35/571 35,161 | Reserve funds Ly equip., rails, &c... 477 ,233 881,357 Hey tH 
Materials and supplies--- - - 1,116,206 1,245,908 1,071,375 | Betterment fund_--_-...-...--.---- 1,204,649 3,148,771 3,245,212 
Traffic balances .__.-_------ piace 231.722 51.458 | Profit and fess, GR iacdccnesnce 4.472.406 3,800,854 3,201,928 
_ vernment 76,347 69,825 88 ,730 
Kite ees & hanks anaes 461006 -327°725.-—sa2t7’ynz | Total Mabilities_................ 200,206,764 182,126,278 176,272,404 
Individuals and companies. - - - - - 1 tte 4 2 ase eee 1.276.800 —V. 85, p. 469, 339. 
Bonds In treasury. -...---.---.---- 3,013, ’ o ’ A 
General investments............... 2°434:704 2°373'520 1.463458 Chicago & North Western Railway. 
Securities in ‘Trust Co-———---------- 9,768'063 9,768,064 9.768, 1064 (Report jor Fiscal Year ended June 30 1907.) 
Loans and bills receivable. --....... 958, ,396 650 »273,400 We > 
Ss ecial renewal fund Shoe eee 334 ,026 q 34,938 335,452 The report of the President, Mr. Marvin Hughitt, will be 
EN otbtrcknerencockaonnes 16,797 16,131 15,855 | found on pages 657 to 659. ‘ 
Cash ....-.---------------------- 2,098,419 — 2,404,570 3,082,975 The comparative tables for four years, compiled for the 
ah a aug $ > 
REISE EM eRe PO fetal: 172,012,444 171,187,161 169,617,052 | Chronicle,” are as follows: 
Liabilities — OPERAT. 105% 7 rd ras. aap ULTS. 
Capital stock, c omm on ndoacch aasienladaise 38,000,000 38,000 000 38 ,000 ,00 906 1904-05. 1903-04. 
Capital stock, preferred a 45,761,400 45, 712,7 00 45,600 000 Average miles operated wa Poy ae Pr 7,408 7,404 
Bonds (see ‘Ry. & Ind. * Section)... 78,816,900 78,221,100 77,971, Equipment 
i. amin nee a ene att aeovartan 5,000 129; 200 Locomotives -.. 1,422 1,342 1,307 1,307 
ES 334,026 334/938 335/452 Passenger cars ‘ 1,260 1,190 1,140 1,120 
0 eee 332,644 seein etard Freight cars_--- ‘ 58,130 55,613 52,028 51,341 
.. > psa sata ass 500 574 603,141 477,106 | Work cars, &c_-_-- 558 352 351 34 
DEE cin audindecenncndkeenekinGe 886,114 803,074 697 ,652 Operations— 
Pt CO .. ccccumanecesane 1,348,717 1,342,816 1,334,929 | Passengers carried . 25,574,510 2,977,335 21,516,303 21,305,312 
Equipment renewal fund-.--.--.-.---- 118,372 249,086 220,892 | Passenger mileage 805 562,737 703° 176,138 661,289,753 645,075,111 
Special equl ~wy — OEE SEO 795.790 FY re Rate per pass. per mile_ 2.00 cts. 3.05 ' a 3.02'cts. 2.02 et 2. 
Insurance, &c., funds...-........-. A 96,415 129 63» Freight (tons) moved__ 37,579,539 35,788,243 31,129,651 28,128,8 
Accrued tax —h bp dt sheomeaccrenscusece 328,043 302,648 — 881 | Freight (tons) mileage. 5428771597 5156074115 4292448817 diitbees 
Accrued rentals, &c.....-.-.-.-.-. 83,420 63,142 197 | Rate per ton per mile 0.90 cts. 0.89 cts. 0.92 cts. 0.92 cts. 
I cba dite ton cea nile nigella 1,145,950 1,145,108 1, 141: ‘663 | Ave rage train load, rev- 
Balance to profit and loss._....---- 3'469,516 3,307,992 3,223,347 enue (tons) -. : 263.65 262.60 238.43 224.57 
——_—— ——____—_ —_____——_ | Earns. per fr’t tr. mlle- $2.40 $2.34 $2.19 $2.07 
0 ---172,012,444 171,187,161 169,617,052 ,arns. per pass. tr. mile $1.17 31,10 $1.09 $1.06 
-*Includes: Real estate, Colorado, T 887; Utah, $161,364,; Salt Lake Gross earns. per mile $9,122 $8,545 $7,525 $7,204 
Soe ee ee as.3 e dong io 16,111,789 14,441,415 13,339,714 13,027,708 
Passenger ’ ’ ’ ’ 3,309, , , 
Norfolk & Western Railway. Freight — 49'083,246 45'802'853 39°292'830 37,254'539 
(Report for Fiscal Year ending June 30 1907.) Maile express, &c_ 3,683,896 237,310 3,112,731 3,052,387 
On pages 660 to 665 will be found the report of Mr. L. E. Tett enatons 68,878,031 63,481,578 55,745,275 53,334,094 
Johnson, the President, and also the balance sheet. Below Expenses— 04,941 6,864,808 7,466,944 7,166,308 
= ; > Maintenance’of way ,&c. 8,904, F A ’ ‘ 
we publish a comparison for several years: Maint. of equipment. 8,713,026 9,032,135 6,419,180 _5,500/734 
OPERATIONS, 7 + a7 ema Gs a ND EXPENSES. Conduct’g ages n. 25,990,596 22,786,687 a 460,447 21,654,456 
19 07. 1905-06. 1904-05. 1903-04. | General __- 1,180,462 1,105,379 112,764 1,058 805 
Miles operated June 30-. OO STF Pr s61 1,833 1,769 | Taxes . 2,464,734 2,427,17 ; HY 977 1 *837, 805 
Equipment— - — 
Locomotives aecsana-s 843 734 668 640 Total 47,253,759 42,216,276 38,649,312 37,227,109 
Passenger cars - - - - - - -- - 383 350 324 294 | p. c. exps to’earns (68.60) (66.50) (69.34 (69.80) 
Freight cars. ...--.---- 36,910 31,017 26.237 25,499 | Net earnings 21,625,172 21,265,302 17,095,963 16,107,525 
Maint.-of-way cars- - - ~~ 30 583 583 588 INCOME ACCOUNT. 
Beoperaiiona— é : : Receipts. ; EE tay: Me 
aang armed wier76;ang: Boo 19 AWceN 149:380°988 128:884'8e8 | NOtNer Income" "ZeL:aae azr‘onn "aaaiaae ©” 388-483 
Jasse rs carried 1 mile ¢ 5 b0 3 ,159,752 136, if n = J ° , - 
Rate per pass. per mie. 2.364 'cts 2. Joes. a 238 cts. i a os, re on Omaha" stock. 1,029,000 1,029,000 982,400 ___ 985,800 
s freight carried _--- 20,183,218 19, 266,534 5,852,323 Pe RES Ba 
none fr’t aed 1 mile.. a@5/252.561 @5.011,466 @4,270,239 43,830,794 FS . re 23, 355,752 22,871,382 18,631,798 17,596,760 
Rate per ton per mile... 0.495 cts. 0. 48lcts. 0.474 ca. 0.493 os. ra earsemente— 7,390,186 7,845,329 7,988,976 7,971,518 
Av. rev tr. load (tons) . i" 569 5 ht? 2 5362 2.4324 % divs. on common 6,118,577 4,692,313 3,883,324 3,388,324 
— oor pass. tr. mile SF S874 Si 2142 si 0015 3 “1570 | 8% divs. on preferred 1,791,600 = 1,791,600 = 1,791,600 = 1,791,600 
Gross earns. per mile- $16,612 $15,374 $13,390 $13,233 y emi Fre ic ce 225,500 225,000 225,600 
Sarnings— $ » P 
aaa eS 4,163,119 3,598,558 3,158,773 3,150,859 | _ tate. construction, &e. 6,000,000 4,600,000 4,000,000 
I occcotic cites diet cated 26,000,945 24,111,801 20,249,399 18,894,941 ‘a ¢nmenmee Of.48 34,742 1 17 988,900 17 973,042 
I i cdsiuctastlipbunasds hak@ ak dlp 67,982 264,576 224,137 222,978 Foted dtahinemmnente 15,5°5,363 20, 55 
eas z 468 576 364,579 318,614 310,040 Dept am cue 8 a 890. — ‘ 2,316, .. - 642 898 a seniet ne 
eous ___ 2 5 52 38 ,3 > addition there were net receipts 
Miscellaneous -~~-2-7-2 ne gg 188,337 140.157 | 1904-05 off$295.442- In 1903-04 of $1,174,766: amount in 1906-07 not 
OS a ee "31,164,381 28,487,766 24,089,260 22,718,977 | given. » Mftices. tn: tr toemh. Ox ue Mesh Bawa ke tee vie me 








GENERAL BALANCE SHEE 
tee?. 1996 905. 1904. 
237,730,204 227,754,296 224,443,272 223,361,956 





Assets 
Road and equipment 
aes stocks and ad 
, 450,784,427 37,393,832 22,772,822 20,161,008 
“een & conductors 2:968.330 2,510,308 2,480,705 1,839,309 


. S. Government 496,584 426,452 398,305 430,835 
Vario jous persons. -_ 175,483 167,051 141,134 169,441 
Bile receivable 104,387 188,184 268,233 482,296 
Materials, fuel, &c 4,514,556 3,733,412 3,820 057 3,763,389 
Cash on hand 27,320,937 16,835,919 6,602 ,023 7,382,115 
Sinking funds 9,439 609 8,980,840 8,530,942 8 090,550 
Total - 333,534,519 297,990,294 269,458,393 265, 680, 898 


Liabilities 
Stock , common -101,952,731 77,516,745 50,674,476 50 ,674,476 
. preferred a 22/398. 954 22'398. 954 22,398,954 22,398,925 
Bonded debt ---165,214,000 164,214,000 163,214,000 162,220. 800 


Dividends declared _- 3,934,075 3,077,244 2,139,562 2°139.562 
Sinking funds paid and 
accretions thereto 9,439,609 8,980,840 8,530,942 8,090,550 


OCurreat bills, pay-rolis, 


4,401,163 3,644,798 4,777 527 3,371,485 


Equipment | renewalfund 1.175287 1,148,681 

tineol. coupons, &c 131,581 116,666 125,730 124,324 
Actr’d & accr’ing int'st 1,905,155 1,954,388 2,011,026 2,013,000 
Due trans. & tel. cos 941,247 619,441 730,421 630 ,767 
Miscellaneous 198,854 118,863 f 

Land income account. - 54,653 242,851 215,573 3,019,688 


RR. income account 21 787, 208 13,956,820 TK 640,181 10,997,283 


Total _. _..-. 833,534,519 297,990,294 269,458,392 265,680,898 

@ Consists of C. & N. W. Ry. deb. of 1909, $10,000; M. L. S. & W. Ry 
ons. and Impt. bonds, $40,000; So. lowa Ry. Ist M. TF $431, 000: 

N. & W. Ry.3% % gen. M. bonds of 1987, $12,186,000; sink. fund bonds 
of 1879 on hand, $136, 000; M.L.S. & W. 20-yr. conv. deb. of 1907 on hand, 
$269,000; balance cost of ‘securities and advances account sundry proprie- 
tary cos., $16,602,303; real estate In suspense and advances account new 
Chicago passe nger terminal, $4,909,422; stock Chic. St. Paul M. & O Ry. 
$10,000,000; Union Pacific preferred stock, $3,840,000; common stock and 
sorip C. & N. W. Ry. ~ , $2,336 867; pre ferred stock and scrip C. N. & W. 
Ry. Co., $3, 835.—V. 8 , p. 468, 220. 


Canadian Pacific Railway. 


(Report for Fiscal Year ending June 30 1907.) 


Below will be found the comparative income account 
and also the balance sheet. The remarks of Sir Thomas G. 
Shaughnessy, President, will be given at length in the 
“Chronicle” next week. 


OPERATIONS AND FISCAL RESULTS. 


1906-07 1905-05 1904-05. 1903-04. 
Miles operated @__..... 9,154 8,777 8,568 8,332 
Operations — 


Passengers carried, No. 8,779,620 753 323 6,891,511 6,251,471 
Passenger mileage 1,064 564,999 870. 339, 686 736,774,844 677,940,496 
Rate per pass. per mile 1.83 cts. 1.84 cts i.84 cts. 1.83 cts. 
Barns. p. pass. train mile $1.63 $1 49 $1 40 $1 40 
Freight (tons) carried . 15,733,306 13,938,798 11,892,204 11,135,896 
Fr’'t (tons) carried 1 m_5,946779961 6342248625 4155256309 3809801052 


Rate per tor per mile 0.77 cts. 0.74 cts 0.76 cts 0.77 cts. 
Earns. p. fr't train mile $2 29 $2 07 $195 $1 85 
Earntnas—- 3 x & $ 
enger . 19,528, 878 16,041,616 13,583,052 12,418,419 
Pech 45,885,968 39,512,973 31, 725,290 29,235,821 
MAIL, express, &c_- 6 802,682 6,115,169 »,173, 540 4,814,892 
Total earnings. os 17, ‘528 61, 669, 758 50 AB1, (882 2 46,469 132 


Erpenses »~ 
Conducting transport’n. 23,765,13 18,785,696 16,905,849 16,149,578 
Maint. way & structures 10,110,957 9,105,250 8,527 025 7,372,408 





Maint. of equipment 9,083,249 7,369 565 5,873,163 
General & miscellaneous 3,954,875 3,435 934 2°860.877 
‘lotal expenses “46, 914, 219 38,696,446 35,006,794 32,256, 027 
Per cent of operating ex 
“*penses to earnings (64.96) (62.75) (6 9.35) (69.42) 
Net earnings a 25,303,300 22,973,312 5,475,088 14,213,105 
int. on deposits, bonds, 
excess SS. earns., &c¢ 2,364,420 1,969,447 584, 663 1,691,269 
Total a 27, 667,’ 789 24,942,759 17 059.7 51 1D ) 904,374 
Deduct—- 
Int. & sink. funds, inct. 
WEkiiv.on O.&Q.Ry. stk. 3,388,427 3,577,427 3,671,928 3,672,150 


Int. on debenture stock - 4:175,416 3,806,398 3,321,802 3,021,349 





Rentals and miscel 947,912 966,719 960 335 892,596 
Div. on common 4@__(6%%)7,300,800 (6) 6,084 000 (6)5,577 000 (6)5 070. 000 
Div. on preferred (4) 1,736,228 (491,660,133 (4)1,514,133 (4)1,352,073 
For SS. and pension fund 7R0. 000 580,000 230. 000 230, 000 
Total * ‘ 18,328,783 16, 674, 678 15,275, 198 14, 238, 168 


Balance, surplus 9,339 ,@06 8,268,081 1,784,553 i 666 206 


Also 1% extra ~- in 1907. from interest on land sales, viz.: 14% 
Aprit 1 and % % Oc 

r This is the miles ‘anauhed at close of year on which operations given 
are > baned 


BALANCE SHEET JUNE 30. 


1907. 1906. 1905. 

~ © Assets— $ 

Cost of road and equipment... .-..-- 253,711,218 225,721,418 208,891,781 
Steamships and appurtenances - 16,416,695 15.709.139 12,948,888 
Acquired securities held.......-- . $3,457,913 52,492,909 52,300,534 
Real estate, hotels, &c.........-.-. 3,414,259 2,651,535 1,935 608 
Due on fand sold and town sites __- 15,854,613 16,382,823 14,659,180 
Agivances to railroads-. 236,213 236,213 236,213 


Advances to lines under construction 6,702,046 
g 


Materlals and supplies "9,038,820 8,191,297 





* Station and traffic balances, &c__ 8,461,999 5.072.014 3.870,440 
®ue for mall transportation, &c a 263,761 263,107 254,612 
Ses Edtcaauacudactenteasent 394,952 17,752,416 16,496,291 

Total assete*...........-- mene 389, 339,282 345,320,394 319, 784,846 
LAabtlities— 
Cemmon stock _..-.-~-121,680,000 101,400,000 84,500,000 
Subscriptions to new stock. _______. ascewes 4,595,190 14,238,074 
Preference stock _- _....------ 43,936,666 42,719,999 37,853,333 


Cansol. deben ture stock 106,045,411 101,519,411 89,200,549 
Ind. ** sec’ tion) - ‘ 40,238,087 + aeevoee 55,238,986 
Current "Spinal, Satepanenais saat 14,355,682 567,75 6.183.222 


rl 














Interest and rentals.-........-.-- m 86,145 . 666. 169 1,769,084 
Sales of land and town sites. _ 21,748.422 14:568:697 7.676.552 
&quipment replacement fund_ 1,131,360 963 ,004 874,279 
Equipment obligations. ---..----.-- 2, "240, 036 sie Sant aii aa 
Approp. for additions a ee... EE lacdcaicade aokianes 
§ p rep REeacescen 1 ‘540, ‘667 ~ 840,667 340,667 
Cn cccceaseceecescoecasscece 30,713,153 25,741/415 19,910/999 
_ Total Mabey... ..ccccccccess 389,339,282 345,320,394 319,784,846 


. in addition to the above assets, the company owns 12,325,496 acres of 
land.—V. 85, p. 599, 402. 


_THE ( CHRONICLE. 





Chicago Milwaukee & St. Paul 1 By. 
(Report for Fiscal Year ending June 30 1907.) 


President A. J. Earling, under date of August 1907, s says 
in substance: 


Road.— At the date of this Fogert the rails have been laid on the line from 
Chamberlain, on the Missouri River, to Rapid City, S. D., a total distance 
of about 219 miles, excepting for about 10 miles. The line will be com 
pleted during the current year. The line from Madison to Renner in South 
Jakota, about 33 miles, was completed during the year. A second main 
track from Watertown Junction to Por tage, Wis., about 45 miles, has been 
completed, and work is in progress on the second main track fiom River 
Junction to Richmond, Minn., about 10 miles, and from Lake City to 
Wabasha, Minn., 12's miles. 

Reduction of grades and improvement of allgnment at sundry points is 
in progress. There has been expended on this account during the year 
$977 416, which has been charged to ‘‘renewal and improvement account.’ 

The elevation of the tracks used jointly by this company and the Pitts- 
burgh Cincinnati Chicago & St. Louls Ry. Co. from Western Ave. to Eliza 
beth St., and of the tracks of this company between Western Ave. and 
Grand Ave., all in Chicago, is completed. During the past year there was 
expended on tthis account $66,447, which has been charged to ‘“‘renewa! 
and improvement account.’ 

Improvements of the company’s shops have been made during the year 
at a cost of $726,461, as follows: Milwaukee, $652,379; Dubuque, $42,047: 
Minneapolis, $29 253; Savanna, $2,782. Of this amount $651 ,396 has 
been charged to capital account, $72,784 to “renewal and improvement 
fund"’ and $2,281 to operating expenses and (me of structures. 
At Milwaukeeshops the extension to the wheel foundry, 130 by 328 feet. 
and a new pattern-storage building, 80 by 120 feet, have been completed; 
also an extension to the power house, 61 by 100 feet, to the locomotive 
blacksmith shop 101 by 150 feet, and to the machine shop, 47 by 357 feet. 
The present facilities at Milw aukee shops are sufficient for the construction 
of 10 locomotives per month and 28 fre ight cars per day. 

Rolling Stock.—On June 30 1906 the “equipment replacement fund" 
amounted to $3, 447,798. There has been added to the fund $781,849 for 
the cost of the replaceme nt of 62 locomotives; $560,626 for the cost of re- 

lacement of 624 cars and one pile-driver destroyed in service; $468,879 
or the balance of cost of replacement of 3,662 freight cars, and the sum 
of $2,004,135 for the replacement of 15 old passenger cars and 1 ,704 freight 
cars of small capacity. There was expended of this fund for the replace 
ment of 63 locomotives, $794. 849, and for the replacement of 4,286 cars 
$4,478,378, a total of $5,273,227, as follows: 





63 locomotives $794,849 | 227 stock cars. ___- ..$174,978 
8 passenger cars - _ 141,200| 3 ballast cars saiuinatin 2,444 
= cars... --..-- 32,974| 30 caboose cars ___._-_- 24,620 
4,003 box cars 096 ,055| 1 pile driver 6,106 


The une xpended balance A the fund June 30 1907 Is $1, 990,060. 


Capital Expenditures. 


Additional cars _... .. ...$3,107 268 | ee. Transf. Ry.Co.bds. $18,247 
Construction of new lines. 2,396,387) St. P. Union Dep. Co. stk 3,600 
Constr’n of 2d main track. 1,420,828) Minnear. East.Ry.Co.stk 475 
Miscel. Improvements... 1,621,173|Chic. & Pac. RR. Co. stk- $45 

Total (after deducting $112,311 for sundry credits) $8, 456,359 


Renewal and Improvement Fund. 
Amt. credited to ‘‘renewal &l mprovem’t fund” to June 30 1907. fag 426,758 
Interest received on balances - -. bee 969 367 





See eee “es . sans = - $12,306,125 
Elevation of tracks in Chicago - fae $1,932,128 
Improvements at Western Ave., Chicage 
Third and fourth meintracks, C hicago & "Miwanbes Division 
Reducing grade and improving line Pe Se 
Escanaba docks and terminal facilities __ a 





1 °276.517 7 


Change of line___..- srmiatanel sas 621,157 
Replacement of bridges. - - - - ‘ ‘am 1,177,925 
Improvements at shops. - .. ; ‘ ‘ = i 315,325 
Miscellaneous - .- --- . ~ 293,408 


Total expenditure ‘ $10,145,799 
Unexpended balance June 30 1907........._-..._.......... $2,250,335, 

Capital Stock.—The share capital has been increased by $154,000 of 
preferred stock, issued in exchange for convertible bonds canceled, and by 
$25,000,000 of common stock authorized by the stockholders Oct. 4 1902. 
The coum & of capital stock per mile of road is $18,506. (Compare V. 83, 
». 1523, 379.) 
. Funded Debt.—The funded debt has been increased by the issue of $4, 
199,000 of general mortgage bonds, and It has been decreased $231,000 by 
underlying bonds retired and canceled. The amount of bonds June 30 
1907 Is $125,817,500, which Includes $8,276,000 In the treasury or due 
from trustees. The amount of funded debt er mile of road is $17,507, 
on which the interest charge per mile of road is $826 31. 

The total capitalization per mile of road ts $36.012 38. 

Treasury Bonds.—The amount of bonds in the treasury and due from 
trustees has been Increased by $4,199.000 general mortgage bonds received 
for underlying bonds paid and canceled The bonds in the tceasuryfor due 
from tiustees on June 80, $8,276,000, represent actual expenditures for 
extensions, improvements, additional’ property, and underlying bonds 
pald and canceled. 

Earninas.—The results from operation compared with the previous year 
show an Increase of $5,125,501 in grossearnngs. The earnings from freight 
traffic increased $3,927,249, or 9.77%. The number of tons of freight 
carried increased 2,394,100 tons, or 9.14%. The number of tons of all agri 
cultural products carried was 6,470,915 tons—an Increase of 379.594 tons, 
or 6.23%. Agricultural products comprised 22.63% of the total tonnage 
carried, as compared with 23.25% of the total tonnage of last year. 

The number of tons of commodities other than agricultural products 
carried was 22,125,126 tons—-an increase"of 2,014,506 tons, or 10.02 %—the 
er cent of the total being 77.37%, against 76.75 % last year. The num 
er of tons of revenne freight carried one mile increased 10.55 %; the reve- 
nue per ton per mile was .8557 cents—a decrease of 00.6 cents, or 70%. 
The number of tons of revenue freight per freight train mile was 289.55, 

against 281.92 last year—an increase of 2.71 % 

The earnings from passenger traffic ‘Increased $978,651, or 8.80%. 
The number of passengers carried increased 9.44%; the number carried 
one mile increased 10.26%. The rev enue per passenger per mile was 2.202 
cents—a decrease of .03 cent, or 1.34% 

Erpenses.—-The operating expenses include $946,868 for ‘‘additions to 

roperty.”’ 
“ he expenditures for ralls Include 79,595 tons of new steel rails, costing 
$827,543. During the previous year 46,607 tons of new steel rail were 
laid, costing $1,328,070. 

During the year 28 steel bridges, aggregating 3,226 feet in length, were 
built—replacing 2,402 feet of wouden bridges, 759 feet of tron bridges and 
65 feet of embankment; and 268 wooden culverts were replaced with iron. 
About 1.05 miles of pile bridges were filled with earth, 39 bridges having 
been completely filled and 25 reduced tn length by filling. 

Pactf{te Extensiton.—Companies organized under the laws of South Da- 
kota, Montana, Idaho and Washington have undertaken. and are now en- 
gaged in, the construction of a line of railway from the Missourl River to 
Seattle, Tacoma and other Puget Sound points. It has long been apparent 

that an outlet to the Pacific Coast would be of great benefit to the yt gaol d 
of your company, and accordingly your company has advan , and Is now 
from time to time advancing,’sums of money to aid those companies In the 
construction of this line. Each of the companies is progressing satisfac 
torily with its work, and it is expected that the entire line will be com 
ponee during the year 1909. In the opinion of the directors, large and 

mportant benefits will result to your company and also to the Western 
companies through the interc hance of the constantly increasing traffic 
between the Great Lakes and the Pactfic Coast. 


OPERATIONS. 


1906-07. 1905-06. 1904-05. 1903-04. 

Miles operated, average - 7,049 6,961 6,908 6,829 
Equipment _.a— s 
Locomotives --...- 1,017 1,016 1,017 1,017 
Passenger equipment -- 1,074 1,034 973 9438 
Freight & miscel. cars 44,863 40,120 42,980 42,032 
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1906-07. 1905-06. 1904-05. 1903-04. 
- Operations— $ $ $ $ 


Passengers carried -- --- 12,246,478 11,190,021 10,364,725 9,752,419 

Passengers carried 1 mile549 597,987 498,461,791 451,490,651 419.157,387 

Rate per pass. per mile. 2.202 cts. 2.232 cts. 2.243 cts. 2.305 cts. 

c Freight (tons) carried. 28,596,041 26,201,941 23,303,908 21,267,370 

c Fr’t (tons) car’d 1 m. 05,155,662 64,663,808 064,081,408 03,988,402 
6. 


Rate per ton per mile... 0.856 cts. 0.862 cts. 0.881 cts. 0.890 cts. 
Av. rev. train load (tons) 290 282 264 2 

Earns. per pass train m_ $0.9389 $0.9108 $0.8665 $0.8478 
Earns. per freight tr. m_ $2,478 $2,429 $2,332 $2,186 
Earns. per mile of road- $8,589 $7,962 $7,221 $7,077 


a Includes narrow-gauge equipment. 0b Three ciphers (000) omitted. 
c Revenue freight only. 


EARNINGS AND EXPENSES. 





1906-07. 1905-06. 1904-05. 1903-04. 
Earnings— 
Paspenger .....-....-<- 12,102,196 11,123,545 10,126,958 9,661,633 
, ap 44,115,059 40,187,710 35,968,947 35,081,759 
Mall, express, &c.__... 4,331,299 4,111,798 3,788,209 5 
Total earnings. ------ 60,548,554 55,423,053 49,884,114 48,330,335 
or penses— 


Maint. of way and struc. 5,830,968 5,955,432 5,336,626 5,128,249 





Maint. of equipment... 8,589,757 5,598 046 5,181,586 4,651,783 
Conduct’g transporta'’n. 22,782,468 19,699,38 18,280,457 18,597,343 
General expenses. -_-. ~~ 1,250,349 1,236,654 1,243,079 1,190,907 
EE ansssings ao:cendn sin -- 2,286,097 1,730,729 1,632 333 1,600,732 
Renewal & impr’t acc’t_ asche 1,511,758 oie amie 
Additions to property - - 946 868 712,331 619,960 707 575 
Total expenses...... 41,686,507 36,444,331 32,294,040 31 876,590 
P.c. oper. exp. to earns _ (68.85) (65.76) (64.74) 5. 
Net carnings.......... 18,862,048 18,978,722 17,590,073 16,453,745 
INCOME ACCOUNT. 
1906-07. 1905-06. 1904-05. 1903-04, 
Recetpts— $ $ 
Wes GGreiegs.......c.<« 18,862,048 18,978,721 17,590,073 16,453,745 
Olee . TRANS... .occune 1,068 ,736 258,359 230,798 316,431 
Total net income... 19,930,784 19,237,081 17,820,871 16,770,176 
Interest on fund. debt... 5,942,140 5,913,850 5,962,045 6,051,775 


For new equipm't, &c-.-. a 8§8§=§»s” .' wien «6! + ee 


498 ,831 
Balance for dividends 13,489,813 10,782,764 11,858,826 10,718,401 











Dividends— 
zx Common,7%.-.-..-... 5,810,598 4,072,872 4,072,873 4,072,873 
2 Preferred, 7%....... 3,485,503 3,474,338 3,444,878 3,368 358 
ee eee 9,296,101 7,547,210 7,517,751 7,441,231 
Balance, surplus. --.. -- 4,193,712 3,235,554 4,341,075 3,277,170 


x Out of the surplus ($13,489,813) for the late fiscal year, the company 
paid its April 1907 dividends of 3'%4 % on common and preferred stocks, 
and will also pay, the October dividends, these making the 7° above 
shown paid on both stocks from the earnings of the year. 

GENERAL BALANCE SHEET JUNE 30. 
1907, 1906. 1905. 


59,148,727 250,654,090 242,431,437 


Assets-— 
Road and equipment- ----.~ 


ne 





Bonds and stocks owned - - - 4,612,448 4,650,726 5,478,994 
Due from agents & conductors...... 1,699,768 1,383,439 977,071 
Due from transportation companies 

and miscellaneous balances... ~~. 3,053,500 2,488,170 2,151,872 
Due from U.S. Government....-..--. 424,261 418,301 415,229 
Material and fuel............ ----- 5,989,939 4,943,872 2,742,296 
Advances to other railway companies 32,339,271 Fe | eH ere 
Bonds of company on hand..-.-...... 7,187,000 2,988 ,000 4,823,000 
Common stock tn treasury unsold - - ~~ 273,900 aise o tine = 
Mil. & Northern bonds in treasury.. 1,089,000 1,089,000 1,089,000 
Renewal and tmprovement fund.--.-- 2,250,335 3,508 ,406 3,966,106 
4 Ee enee ee 531,446 480 ,948 611,941 
U. S. Trust Co., trustee............ SS ae see 
Cl dntar aa he nwrened puadesdéeces 18,786,945 5,276,888 8,495,205 
Se ae ae 10,000 10 000 10,000 

as no. mig wm Genapeainmaal $37,451,540 287,355,656 273,192,150 

Liabilities— 
Ss ME, crecbavccaseudoans 83,183,900 58,183,900 58,183,900 
oon nanahdenonme-né 49,808,400 49,654,400 49,327,400 
IS ws sin Bihan incense eee 125,817,500 121,849,500 122,176,500 
Subscriptions to capital stock..-...-. 24,692,016 dicamem.” -tlesaee 
ELS IIS TET 531,446 480,948 557,031 
Equipment replacement fund....... 1,990,060 3,447,798 = incre 
Cn ne tenia nde akes . Sahinn See. .wancen 
Renewals and improvement fund. - 2,250,335 3,508,406 3,966,106 
Pay-rolls, vouchers, due transporta'n 

companies and miscellaneous.... 7,604,864 6,870,744 5 081,959 
Interest accrued, not due__.---.-- 2,710,558 2,719,963 2,714 251 
IMCGEES ACOOURE.. 2 «22 caewccace seen 38,862,461 33,789,998 31,185,002 

Tt Sits be dodnacndane 337,451,540 287,355,656 273,192,150 


—V. 85, p. 468, 220. 
SS 


GENERAL INVESTMENT NEWS. 


RAILROADS, INCLUDING STREET ROADS. 

An‘iracite Coal Roads.— Answers in Government Suit.— 
See editorial remarks in last week’s “Chronicle,” page 553, 
aii compare V. 84, p. 1426.—V. 85, p. 344. 

Sangor & Aroostook RR.—Report.__The results for the 
year ending June 30 were: 
Year- Gross. Net. Oth. Inc. ‘Charges. Dividends. Bal.,Sur. 
1906-07__ $3,221,696 $1,088,401 $2,191 $794,301 (4)$71,840 $224,451 
1905-06____ 2.496:788 951,877 13,180 665,284 (4) 62,000 237,773 

V. 85, p. 158. 


Birmingham (Ala.) Railway Light & Power Co.—New 
Ojjicer.—At a meeting of the board of directors at Birming- 
ham on Sept. 5 the offices of President and General Manager 
were consolidated and A. H. Ford was elected President and 
General Manager. The resignations of Robert Jemison, 
former President, and J. A. Emery, formerly General Man- 
ager, were tendered and accepted, but both men _ retain 
their position on the board of directors.—V. 85, p. 598, 220. 

Boston Suburban Electric Companies.—New President for 
Ten Operating Companies.—James L. Richards, President of 
the subsidiary companies of the Massachusetts Gas Com- 
panies, has been elected President of the ten subsidiary com- 
panies of the Boston Suburban Electric Companies, succeed- 
ing Samuel L. Powers, who recently succeeded Adams D. 
Claflin. Mr. Claflin continues as President of the Boston 
Suburban Electric Companies, which is the holding company. 

-V. 84, p. 1306. 

Central of Georgia Ry.— Deposits Called For.—The com- 
mittee formed to represent the holders of income bonds who 
are dissatisfied with the recent interest declaration, vsz.: 





Charles Altschul, of Lazard Freres, New York City, Chairman; 

R. Walter Levy, of Maitland, Coppell & Co., New York City; 

Ernest Groesbeck, of Groesbeck & Co., New York City; 

Frederic Wm. Scott, of Scott & Stringiellow, Richmond, Va.; . 

J. F. Minis, Savannah, Ga.; 

Jos. S. Dale, Secretary, 52 William Street, New York City; 
calls for deposit of the second and third preference income 
bonds with the Central Trust Co. and Manhattan Trust Co. 
of New York,as depositories, not later than Sept. 20 1907. 
The committee’s announcement says: 

Stamped bonds must have the Oct. 1 1907 and all subsequent Interest 
warrants attached. The interest to be pald Oct. 1 1907 upon all second 

reference income bonds deposited shall collected by the committee, at 
ts discretion, for account of the holders of the negotiable receipts or cer- 
tificates of deposit therefor, and if collected paid to such holders as In sald 
agreement provided. 

Bondholders shall in no event be obligated to contribute for expenses 
in excess of $7 50 fo. each second preference income bond and $15 for each 
third peceee income bond deposited. A first installment of $2 50 per 
bond is payable at the time of deposit of second preference income bonds 
and of $5 per bond upon deposit of third preterence income bonds.—V. 85, 
p. 599, 604. 

Central Illinois Traction Co., Mattoon, Ill.—Receivership— 
Further Facts.—Touching the appointment of a receiver 
noted last week, a special dispatch from Mattoon on Sept. 5 
to the “St. Louis Globe-Democrat”’ says: 

On petition of Attorneys Andrews and Vanse, representing the Central 
Illinois Traction Co., presented in the Coles County Circuit Court to-day, 
Judge James W. Craig appointed W. F. Avery of Mattoon as receiver for 
the Central Illinois Traction Co., Mattoon City Railway Co. and the 
Mattoon Heat, Light & Power Co. 

W. F. Avery, the receiver, is a prominent capitalist and Cashier of the 
Mattoon State Savings Bank. The rpociverstip ie the result of judgment 
by confession taken by the Colonial Trust & Savings Bank of ic: in 
the Coles County Circult Court this morning for $5,500. ‘The Central Illinois 
Traction Co. is bonded for $500,000 and mortgaged for $500,000, the bonds 
being held in Chicago. The directors are: E. A. Potter, President; Arthur 
W. Underwood, Secretary; Judge Grosscup and Francis M. Peabody, all 
of cago. The company was organized four years o by Chicago 
capitalists. The line has been in operation three years, and during this time 
elghteen persons have been killed and 100 injured. Although damage sults 
aggregating half a million dollars are prepared for filing as the result of 
Friday's wreck, the company names only its present obligations.——-V. 85 
p. 599. 

Chicago Railways Co.— Appellate Court Reverses Decision. 
—The U. 8. Circuit Court of Appeals on Sept. 7 (Justice 
Brewer of the Supreme Court rendering the opinion, which 
was concurred in by Judges Seaman and Baker), set aside 
the order of Judge Grosscup (V. 85, p. 404) directing the 
receivers of the Union Traction Co. to turn over the North 
and West Side properties to the new Chicago Railways €o. 
formed in accordance with the terms of the ordinance of 
Feb. 11 1907, given at length in the “Chronicle,” V. 84, 
p. 1123. 

The higher court sustains the contention of the holders of the underlying 
stocks and bonds of the North and West Side lines (see V. 85, p. 530, » 
405) that their property rights were not amply recognized, and while sta‘ 
that the ordinance was reasonable and fair in its provisions, and it wo: 
have been wise for all parties to have accepted it, saysthat the lower court 
lacked jurisdiction to make the order. Justice Brewer says: ‘‘ But the om 
do not make contracts for parties, and do not do business in thelr behalf. ‘They 
deal with rights as the partleshave made them,and,although it may seem 
that a party insisting upon his legal rights is probably or even certainly 
bound to lose—why, If the party Insists upon his legal rights the court 
must protect him tn them. here is no such wide discretion vested In a 
Chancellor as permits him to disturb contract rights—rights of pro; ry. 
The Court attacks very strongly the sections of the ordinance crea e 
Board of Supervising Engineers, saying it is an attempt to place in their 
hands the property of others without the latter’s consent, and also the 
giving in exchange, under the pia. of new second mortgage bonds for old 
first mortgage bonds, thus taking away the — lien of the old bonds, 
although, in the opinion of the Court, the new bonds would be more valua- 
ble than the old by reason of the rehabilitation scheme. 

The decision was handed down promptly because the time to accept 
the ordinance expires to-day and it was di some modification of the 
plan might be masle or satisfactory settlement reached before that time. 

The Harris Trust & Savings Bank of Chicago and the 
Farmers’ Loan & Trust Co. of New York, as depositaries, 
give notice to holders of the underlying bonds by advertise- 
ment on another page that, by order of the reorganization 
committee of the Chicago Railways Co., the time for deposit- 
ing securities under the plan of reorganization and adjust- 
ment. has been extended to Saturday, Sept. 14, at noon. 

—-V. 85, p. 529, 468. ; ‘ 

Extension of Time.—At a special meeting of the City 
Council on Sept. 12 it was decided by a vote of 64 to 4 to 
allow the Chicago Railways Co. an additional 140 days in 
which to accept the ordinance of Feb. 11 1907 (V. 84, p.1123). 
It is believed that with this extension a reorganization can 
be effected on new lines, if not in accordance with the plan 
in V. 85, p. 529. . , 

The ordinance granting the extension provides that if the 
company fails to accept the ordinance by Feb. 1 1908 the 
city will seize the lines and turn them over to the Chieago 
City Railway Co. in accordance with the ordinance already 
accepted by the company. The Chicago Union Traction 
Co., the present operating corporation, also agrees to expend 
all its net proceeds from the operation of its lines between 
now and Feb. 1 1908 in rehabilitating its lines and purchasing 
new equipment. : 

Notice to Securtiy Holders.—See North Chicago Street RR., 
also West Chicago Street RR., below. 


Chicago Rock Island & Pacific Ry.—Dividends.—The 
directors last week declared a dividend of 134% on the stoek, 
payable Oct. 1, making the total amount paid during the 
year 1907 54%, namely, Jan., 1%; April, 144% and July, 
1%, and now, Oct., 134%. 

Dividends since es '96. "97. '98. 99 to 02. '03. "04. "05. 06. "07. 

1894, per cent_...j 2 2 2% 4% Syearly. 7% 84 6% 6 5M 
—V. 85, p. 159, 98. 

Cincinnati Hamilton & Dayton Ry.—To Vote on Pere 
Marquette RR. Settlement.—The shareholders will vote 
Oct. 8 on the following propositions: 


To confirm a certain eement dated Aug. 12 1907 between the P. 
Marquette RR. Co., the innati Hamilton & Dayton Ry. Co. and Na- 
thanlel Thayer and others, committee, providing for the settlement ‘by 
arbitration of all claims wi ver between the two said — 
and for the cancellation of the indenture of lease from the Pere Marquette 
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RR. Co. to the Cincinnati Hamilton & Dayton Ry. Co., dated March 1 
1905, apon such terms as may be determined by Messrs. Williamw. Ga 
and Judson Harmon, the arbitrators named in said agreement.—V. 
Pp ° 

City & Elm Grove Ry., Wheeling, W. Va.—Change in 
Control. —John A. Howard, Preside ont of the National Tele 
phone Co. of Wheeling (V. 85, p. 472, 603), has purchased 
a majority of this company’s capital ye 5 No consolida- 
tion or change in securities, we are informed, is proposed. 
LZ 2 . 
The ‘Wheeling Register’ of Sept. 6 said— 

The fact has leaked out that John A. Howard has secured control of the 
City & Elm Grove Ry. A deal has been entered into by which he purchases 
the stock of Henry Schmulbach, Fred J. Park, Andrew Hamilton and N. 
E. Whitaker, at a price agreed upon. A sum of money has been paid to 
the owners of this Rok, and the formal transfer will be made on Sept. 12. 
It is understood that Mr. Howard ts to purchase all, or practically all, of 
the stock now in the hands of other parties, and that he is to virtually own 
the entire stock. It is further understood that it will be his purpose to 
dispose of part of the stock, retaining the control of a majority of it 

he stock of the company amounts to about $2,000,000, and the road 
is bonded for about the same amount. The four stockholders named 
owned approximately $1,400,000 worth of it. It is understood that the 
price pald was in the neighborhood of twenty cents on the dollar. The 
stock possesses considerable value, intrinsically, inasmuch as all the earn- 
ings, ln excess of operating expenses and the payment of interest on bonds, 
has been expended in Improvements. 

There have been frequent reports of deals for the sale of the property to 
the Wheeling Traction interests, or a merger of the two, and there have 
been reports that the City lines was to be extended to Bellaire over a pro- 
B. bridge at Benwood, and to Martins Ferry over the sere Bridge, 

ut none of these projects has ever been realized.—V. 83, p. 


Erie RR.—Lquipment Trust.—The company hes filed an 
equipment trust agreement under which Edward 'T’. Stotes- 
bury of Philadelphia, Pa., is lessor and the Girard Trust Co. 
of Philadelphia, Pa., is trustee, to secure an issue of $580,000 
5% gold equipment trust certificates dated July 1 and due 
within ten years. Compare V. 85, p. 405.—V. 85, p. 530, 
526. 

Galveston-Houston Electric Co.—Ojjicial Statement.—As 
stated last week, the directors of this company on Sept. 3 
declared an initial semi-annual dividend of $3 per share on 
the preferred stock, payable Sept. 16 to holders of record 
Sept. 7. We have been favored with this revisedstatement: 

The company was Incorporated on May 8 1907 under the laws of Maine 
by the Stone & Webster interests of Boston, in connection with the proposed 
bullding of an elvctric railway between Houston and Galveston, and to 
assume control through stock ownership of the Houston Electric Co. and 
the Galveston Electric Co. (Compare pages 41 and 44 of “Street Railway 
Section .””—Ed.). 

The Galveston- Houston Electric Co. will acquire all of the capital stock 
of the Galveston-Houston Electric Rallway Co., which latter company will 
bulld an interurban road connecting the cities of Galveston and Houston. 
Th ne capital stock, issued and outstanding, of the new holding company 


will equal the combined issued and outstanding capital stocks of the 
Houston Electric Co. and Galveston Electric Co. (namely $3,000,000 com- 


5) a 


moa and $2,000,000 preferred.—Ed.). The authorized capital stock of 
the new holding company Is $6,000,000, of which $3,000,000 is 6% cumu- 
lative preferred and $3,000,000 common stock; par value of shares $100. 

It Is optional with the stockholders of the Houston Electric Co. and Gal 
veston Electric Co. to exchange their holdings, share for share, for stock of 
the Galveston-Houston Eicctric Co. Over 90° of the common stock and 
over 70% of the preferred stock has already been exchanged. The pre- 
ferred stock of both the Galveston Electric Co. and Houston Electric Co. is 
non-cumulative, while the preferred stock of the new holding company ts 
cumulative. The ne w company has $1,000,000 preferred stock authorized 
in addition to the amount of Houston Electric Cu. and Galveston Electric 
Co, stock. This stock will be retained in the company’s treasury for future 
fimancing. 

Surveys have been made and considerable preliminary work has been 
done toward the construction of the interurban line. The territory be 
tween the cities is practically level, with a stretch of open water which will 
be bridged just north of Galveston. The line will run chieily on private 
right of way. 

“Last spring a mortgage to secure $5,000,000 5% bonds 
was authorized by the Galveston-Houston Electric Co. 
It.is planned to issue sufficient bonds of the above authorized 
amount to finance the building: of an Dea = line. No 
bonds have been issued as yet.’’—V. 85, p. 599. 


Illinois Central RR. pn a -The shareholders of 
the Memphis & State Line RR. Co. will meet at Memphis, 
Tenn., on Oct. 9 to vote on a proposition to sell the. railway 
property, corporate rights and franchises of the company 
to the Illinois Central RR. 
+The road is double-tracked, extending from Woodstock, Tenn., a point 
north of Memphis, to East Junction, on the southeasterly side of Memphis, 
and was built by the Illinois Central to carry freight trains around the city 
of Memphis and avoid the heavy grades and congestion through the city 
on the old line.—-V. 85, p. 345. 

Interborough-Metropolitan Co., New York.—Brooklyn 
Tunnel.—Consulting Engineer William Barclay Parsons, 
having inspected the Brooklyn tunnel, states that the 
tunnel is entirely safe, and that there is nothing to pre- 
vent the operation of trains through the tunnel about the 
end of October. Mr. Parsons lays the blame for faulty con- 
struction in the tunnel on the New York Tunnel Co. An 
inner tube casing of reinforced concrete is now being put in, 
stopping all leaks. The Public Service Commission has 
announced its intention to appoint two independent en- 
gineers to make a thorough examination of the entire Brook- 
lyn extension. Compare New York Tunnel Co. below. 

Chief Engineer Rice yesterday submitted to the Public 
Service Commission a detailed report on the Brooklyn tunnel, 
which he pronounces well built and safe, stating that while, 
in his opinion, it would be possible to begin operations in 
October in at least one of the tubles, this will probably not 
take place until some time in November. 

Application Denied.—Justice Hendrick in the Supreme 
Court in this city yesterday denied the application of Attor- 
ney-General Jackson to bring suit in the name of the State to 
forfeit the company’s charter. Compare V. 85, p. 99.— 
V. 85, p. 600, 530. 


Mattoon (Ill.) City R - .—Receivership.—See Central Illinois 
Traction Co. above.- 85, p. 601. 

Memphis Street Ry.—-Malone Ordinance Held Invalid.— 
The Supreme Court of Tennessee on Sept. 7, reversing the 





decision of Judge Pittman in the State Circuit Court in March 
last (V. 84, p. 868), held invalid the Malone ordinance pro- 
viding for the following cheap rates for street-car tickets: 

Six tickets for 25 ~~, 12 for =A ay P -y mS for AL limited tickets 
between the hours of 6 to 8 a. m. and 8 rides for 25 cents; 
be aa 7 wa a 7 as tor 25 cents; school vchildren, “0 tickets for 25 cents. 

Missouri , warn & Texas Ry.—New Equipment Under 
General Mortgage.—This company has filed the necessary 
papers to bring under the lien of its general mortgage a large 
amount of new equipment, including, it is stated, 2,000 box 

sars of 60,000 Ibs. capacity, 900 gondola cars of 100,000 lbs. 
capacity and 100 dump cars of 80,000 lbs. capacity, besides 
15 mogul-type locomotives.—V. 85, p. 402, 346. 

New Orleans Railway & Light Co.— Dividend Reduced— 
Official Statement.—The company has declared a quarterly 
dividend of 44%, payable Oct. 15, on the $10,000,000 (5% 
non-cumulative ) preferred stock to holders of record Sept. 30. 
Quarterly distributions of 144% were begun in January 1906 
and paid regularly to and including last July. President 
E. C. Foster in an official statement under date of Sept. 
10 says in substance: 

The company having decided to declare an October dividend of 62 % cents 
per share of preferred stock, although the earnings would seem to a nd 
the regular quarterly dividend of $1.25 per.share, deems it proper to Inform 


the stockholders of the reason for this decision. 
The company’s books show for the seven months ending Aug. 1 1907: 





Gross earnings ------..-- $3 ,532,903| Taxes, interest and fixed 

Operating e xpense S...... 1,864,880| charges amount to----_- $1,170,472 
Net earnings. --.-....-.- $1, 668 568,023 Surplus amounts $4 of 351 

Estimated surpias for the month of August 1907 based A. 1906.2 am 

Making a total surplus for the 8 months of 1907 _.........-.---- "$515,551 


Of the above surplus $250,000 was paid in dividends on April 15 1907 
and July 15 1907, and the balance of surplus, less the present October divi- 
dend of 62 44 cents per share, has been devoted to betterments and improve- 
ments, and the board has authorized the purchase of 65 additional cars 
to provide for the increasing business. 

‘he company took possession of the properties on July 15 1905, and 
since that time has expended in betterments and improvements of its 
properties to Aug. 1 1907 $3,863,501, and it has also spent $210,432 in the 
acqulsition of additional stock of its constituent companies. 

Money conditions have been such that the company, in common with 
other large business enterprises, has found it difficult to borrow capital re- 
quired for Improvements and extensions. The company, having public 
duties to discharge, has not deemed it wise to declare a full dividend at this 
time, but has considered it more prudent to devote a very large _ of its 
surplus to improving and developing the property.—V. 84, p. 130 

New York New Haven & Hartford RR.—Rumors of New 
Stock Issue.—Rumors are current of a plan for offering new 
stock to the shareholders at from 125 to 150. Touching this 
matter, President Mellen was quoted on Sept. 5 as saying: 
“It has not yet been considered by the directors.’”’ The 
“Boston News Bureau” of Sept. 7 said: 

Financial circles in New York and Boston have been filled with rumors 
during the past few days of new financing by the New York New Haven & 
Hartford. It has been known for some time that the road was In need of 
funds, and as a matter of fact, last January the directors voted to give the 
stockholders the right to subscribe to 25° of new stock at $150 a share. 
The time of the issue was postponed as the road was not in urgent need of 
the money. It was stated in Wall Street yesterday that it Is probable 
that this stock will be offered to stockholders some time this month, but 
that the subscription price would be below $150 a share. 

There is really little new in this situation, as when the directors offer 25 % 
in new stock, as they will probably do this month, they will be simply 
carrying out the plans inaugurated last winter but temporarily held up. 
At the present time there is about $112,000,000 of New Haven stock out- 
standing; 25° of this would mean an issue of $28,000,000 of new stock. 
If sold at $150 a share it would provide $42,000,000 in cash. ‘There is, 
however, very little likelihood of an offering at $150 a share. The price 
is more likely to be in the neighborhood of $130 a share, either $5 less or 
$5 more, as the directors may consider the facts warrant. At $125 a share 
a new stock issue to the extent of 25° would provide the road with about 
$36,000,000 of new money.—V. 85, p. 346, 46. 

New York Tunnel Co.— Status.—Schedules signed by Presi- 
dent David L. Hough, which were filed in the bankruptcy 
proceedings on June 17, are cited as showing: 

Total labilities, $1,122,454; nominal assets, $418,696, consisting of plant 
equipment, machinery, &c., worth $403,458; materials worth $5,938; ac- 
counts of $4,409; a note, $900; cash In bank, $2,291; eleven horses and five 
trucks, worth $1,650, and office furniture, $50. | Of the liabilities, $933,752 
are to the Rapid Transit Subway Construction Co. (ail of whose share capl- 
tal, except directors’ shares, is owned by the Interborough Rapid Transit 
Co.), and are secured in by part a chattel ‘wy of $250,000, .. eee 
it is understood, the entire property.—V. 84, p. 1248; V. 76, p. 

North Chicago Street RR.— Notice to Bondholders..—The 
first mortgage 5% bondholders’ committee, C. 8S. W. Pack- 
ard of Philadelphia, Chairman, makes the following an- 
nouncement by advertisement on another page: 

At a meeting of the committee held on Sept. 9 1907, the following pre- 
amble and resolutions were adopted: 

Whereas, We bclieve that the situation in Chicago fs critical and that 
action to save the bondholders from serious loss must be taken this week; 

Resolved, That we authorize William a and Abraham M. Beitler, 
who have been re presenting the Fidelity Trust Co., trustee, in the litigation, 
to take such action as they may deem best to obesin for us the best possible 
terms of settlement; 

Resolved, That holders of these bonds who have not already done so be 
urgently hag d to deposit their bonds with the committee at The Fidelity 
Trust Co., 327 Chestnut Street. 

Compare Chicago Railways above.—V. 85, p. 531. 


Northern Electric Co., California.—Opening of New Line.— 
The company’s new line from Sacramento to Marysville, 
Cal., which has been doing a freight business for several weeks, 
was to be formally opened for passenger traffic on Aug. 28. 
Compare V. 82, p. 1213. 

Pacific Traction Co., Tacoma.—Bond Issue.—This com- 
pany has filed a mortgage securing, it is stated, an issue of 
$2,000,000 bonds. A press dispatch from Tacoma on Aug. 
27 said: 

The funds thus secured will be devoted to puting new car lines in and 
about Tacoma. At the present time the road has a line in operation from 
Tacoma to Armerican Lake, 14 miles distant. Numerous surveys for city 


lines have been made. A port survey has also been made from Amerl- 
can lake = eT 6 — of Tacoma \s the local head of the com- 
5, 





Panama RR. “Called ‘Reade: —In our advertising columns 
this week will be found the numbers of $205,000 sinking fund 
6% subsidy bonds which have been drawn for redemption 
at the office of the company at par on Nov. 1.—V. 85, p. 469. 
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Pennsylvania RR.—Two-Cent Passenger Rate Law Held Un- 
constitutional.—The Common Pleas Court No. 4 at Phila- 
delphia on Sept. 10, in a lengthy opinion written by Judge 
Audenried and concurred in by Judge Willson, given at 
length in the Philadelphia daily papers on Wednesday, held 
that the Dunsmore 2-cent rate law of April 5 last (V. 85, 
p. 161), which under its terms is to go into effect on Oct. 1, 
is unjust, unreasonable and confiscatory, and therefore un- 
constitutional so far as the Pennsylvania RR. is concerned. 
An appeal will be taken to the Supreme Court. See editorial 
remarks on a preceding page of this issue. 

The Court holds that the United States Supreme Court has ruled that 
the Legislature cannot reduce rates below an amount sufficient to earn a 
reasonable rate on the capital invested and sustains the claim of the com- 
pany, based on the evidence submitted,that it would not be able to earn 
the legal rate of interest in Pennsylvania, viz.,6%. The Legislature may, 
the Court holds, regulate ee, pesecnace fares except over that part of the line 
between Pittsburgh and Harrisburg and Pittsburgh and Erie, which were 
built under the Act of April 13 1846, permitting the road to charge 
certain rates higher than those fixed by the new law. The Court says 
“there is no evidence that the Legislature investigated the matter before 
enacting the law,”’ this being one of the grounds on which Governor Hughes 
in June last vetoed the ry a i? en by the New York Legislature. 
— ae Fares,"’ V. - 1428, and editorial remarks, V. 84, 
Pp. 

Cases brought by the bce ae hehe & Reading, Lehigh Valley, Northern 
Central and Philadelphia Baltimore & Washington are pending, in each of 
which, under the decision, specific pad will be required as to the unreason- 
ableness of the law as applied to the road in question. 

Payment of Note by Union Pacific.—The Union Pacific 
paid this week the balance of the $36,393,432 due the Penn- 
sylvania RR. for the stock of the Baltimore & Ohio. (Com- 
pare V. 84, p. 50, 569).—V. 84, p. 1367. 

Pere Marquette RR.—Cancellation of Lease, &c.—See Cin- 
cinnati Hamilton & Dayton Ry. above.—V. 85, p. 469, 222 

Philadelphia Rapid Transit Co.—Fall in Price of Stock.— 
The price of the company’s shares has suffered a severe fall 
this week on the Philadelphia Stock Exchange, the shares 
of $50 each with $42 50 paid in ($7 50 was paid in Sept. 9, 
see V. 85, p. 285) having sold down on Thursday from 1954 
to 15144. The decline seems to have been precipitated by 
the announcement made on Sept. 11 by the executive 
committee of the ‘‘United Business Men and Citizens’ of 
their intention to test the constitutionality of the ordinance 
passed last June, to co-operate with any movement “looking 
toward such change in the personnel of the officers and 
directors of the company as will promote greater efficiency 
in service and inspire greaterconfidence in the financial world,” 
and to bring all possible pressure to obtain improvement of 
the rapid transit situation. President John B. Parsons on 
Sept. 12 issued the following: 

he company has no floating debt or overdue accounts, and has cash 
in bank to the amount of upward of $3,000,000. While the operations 
during the fiscal year ended June 30 1907 show a deficit of $364,048, the 
gross recelpts for the first two months of the current fiscal year show an 
Increase of $310,326. The cash balance and the money to secured on 
the next and last call will completely finance the company’s requirements 
and complete all extensions and betterments under way. 

The company cannot make any change in Its rates of fare without the 
consent of the city. It contemplates no a - its free transfer system 
except to correct the abuses of same.—V. ,p.3 2 


St. Joseph & Grand Island Ry. ion Secretary. —W.N. 
Purvis has been elected Secretary, with headquarters at St. 
awh. Mo., succeeding F. W. Russell, resigned.—V. 84, 

. 571. 

» Shelbyville & Ohio River Electric RR.— Sale.—This partly- 
graded road was sold at auction at Eminence, Ky., on Sept. 4 
for $2,100 to Luther H. Leber of Philadelphia, the original 
promoter. Compare.V. 85, p. 347. 

Springfield (Ill.) Belt Ry.—Sce Illinois Traction Co. above. 

Springfield & Eastern Street Ry.—Stock at Auction.—At 
the company’s office at Boston on Sept. 14 there will be sold 
at auction at not less than par 262 shares of the capital stock. 
—V. 85, p. 223, 42. 

Springfield & Northeastern Traction Co.—CGuaranteed Bond 
Issue.—This company, operating 30 -miles of trolley road 
extending from Springfield to Lincoln, Ill., has made an 
issue of $1,500,000 5% gold bonds, of which $800,000 are 
outstanding. These bonds are guaranteed by endorsement 
as to both principal and interest by the Illinois Traction Co., 
which owns or controls a majority of the capital stock 
(authorized issue $1,500,000). They are dated Dec. 1 1906 
and due Dec. 1 1936, but are subject to call for payment at 
105 on any interest date. Denomination $1,000c*. Int- 
erest payable June 1 and Dec. 1 at agency of Merchants’ 
Bank of Canada, New York City. 

Susquehanna Railway, Light & Power Co., Lancaster, 
Pa.—Jirst Dividend.—The company on Sept. 3 paid a first 
dividend on its preferred stock at the rate of 5% per annum, 
covering the period from organization. Hereafter it is in- 
tended to pay 24%% semi-annually in March and Sept. 

Final Payment.—The final $500,000 of the purchase price 
of $2,000,000 for the common stock of the Lancaster County 
Railway & Light Co. was paid on Sept. 3.—V. 84, p. 694. 

Syracuse Lake Shore & Northern (Electric) Ry.—New 
Stock.—The company on Sept. 5 filed a certificate of increase 
of capital stock from $2,250,000 to $3,500,000, of which 
ae 0 will be 5% cumulative preferred.—V. 84, p. 
627, 5 

esi & Goldfield RR.— Agreement Upheld.—See Bull- 
frog Goldfield RR. above.—V. 85, p. 601. 

Union Pacific RR.—Payment for B. & O. Stock.—See 
Pennsylvania RR. above.—V. 85, p. 601. 

Utah Light & Railway, Salt Lake City.-—Contract.—The 
company is planning important extensions to its present 
90 miles of track and has arranged for 50 new cars. A con- 








tract just placed with the General Electric Co. calls for 50 
complete quadruple equipments consisting of 200 ‘‘G.E.-80” 
40 horse-power motors with K.-28 controllers; also 74 
“G.E.-80” motors, with extra controllers, circuit. pete 
— &e., for the re-equipment of old cars.—V. 
p. 1172 

West Chicago Street RR.—Notice to Bondholders.—The 
committee representing the first consolidated mortgage 
bonds (V. 85, p. 406) a on by advertisement on another 
page the deposit of those bonds with the Central Trust Oo. 
of New York. Deposits will be received up to and including 


Sept. 23 1907. Compare Chicago Railways above.—V. 85, 

p. 532. : 
Wheeling & Lake Erie RR.— Report.—The results for the 

year ending June 30 were: 

Year— Gross. Net. Other Inc. Charges. Bai., Sur. 

1906-07. _.__-- $6,124,207 $1,998,837 $120,431 $1,787,039 $332,220 

1005-06 = 5,318,801 1,556,646 9 __)___ 1,464,351 92,204 


Winnebago Traction Co., Oshkosh, Wis.— Reorganization 


Plan.—A reorganization committee consisting of Emerson 
MeMillin, New York City; Phili H. Farley, Boston, Ma 

H. Doane, Watch Hill, R. 1.; J. J. Eme , New Y 
Henry Idema, Grand Rapids, Mich.; R. H. ackett, Osh- 


Elliott, Wilnington, Del, has 


kosh, Wis. ‘and A. 
issued, under date of ton 20, a plan of reorganization whieh 


calls for the deposit of the com 3 stock and bonds with 
the Bankers’ Trust Co., No. 7 Wall St., New York City, as 
“depositary.” The plan says in substance: 


The company has Pree pA about $1,000,000 5% bonds and ,000 
of capital stock, in shares of $100 each. ‘Through an alleged defalcation 
(occurring some years ago) by one of the officers of the co: , the —_. 
pany became pan sf embarrassed to such a degree that its 
not be marketed and could only be used as collateral to a limited extent 
except with a firm which was a large stockholder. The net earnings are 

not sufficient to pay interest on bonds and and to make the exten- 


sions and betterments required under Its city franchise; and the company 
has eer been forced into the hands of a receiver 
Large sums of money (possibly $100,000) are uired to ip the 


requ 
and cars in good condition, and an extension of the Omro 
to Berlin, requiring an expenditure of the estimated sum of $300.0 000, 1 
believed, would be a valuable auxiliary. In 3! that there m 
mortgage bonds available for | extensions and hetterments, mith is m 
ally agreed that these should be placed on all the property now or here r 
owned by the company or by any successor company. 


First e bonds dated Oct. 1 1907, bearing interest at not 
less than % as annum. Total issue 53 bed ees $1,250,000 

is dated Oct. 11 ma Reweet after 

Jan. 1 1909, at ‘o% for the first é., cage for th t second year 

and 5 % thereafter, payable sem -annually incipal to 

be due at the same time as the principal of the m mortgage 
bonds. Total issue not to exceed____......._...-.-~.---- 400 000 


Capital stock to be reduced trom $650 ,000 to hee! 000 =3 _ 7 

event of the organization of a new company A od 

property, the capital stock of such company sha}! not Yr 350,000 

The depositors of bonds shall sooue two shares of the stock of the 
company for each bond (of $1,000) deposited, or in ike proportion tf a 
greater or lesser amount of stock than $350,000 shall be emeds also it is 
the Intent that they shall receive an amount equal to 40 % of the face value 
of the deposited bonds in new second mortgage bonds and 60% in new 
first mortgage bonds. 

For the existing coupons due April 1 and Oct. 1 1907 the depositary will 
issue negotiable receipts, redeemable in the new first mortgage bonds, 
dollar for dollar, when presented in =y amounts. 

The depositors of stock shall receive 23 + % of = amount Sopcives by 
such depositors in the new stock; or for the total of $650,000 of stock, 
if all deposited, the depositors shall receive $1 50, 900 of the new ‘none 

While it is the intent that depositors shall receive the amounts herein 
named, yet it Is clearly understood that the committee has the powef to 
pledge the deposited securities, or of securities issued in Neu thereof, and 
through such pledges, or otherwise, may tose control of such deposited 
securities. It is also understood that the committee may be prevented 
from carrying out the conditions herein stipulated through conditions o a 
which the committee has not full control, and therefore the commit 
will be absolved from all obligations to the de positors when the 
has, as nearly as is practicable, carried into effeet the conditions 
stipulated, or has varied from stipulated conditions only when and as s HAT 
be advised ~ A legal counsel. 

The committee is hereby ave, power to sell the lowest numbers of the 
first mortgage bonds, at such price as is deemed advisable, in sufficient 
amount to pay off any and all loans and obligations incurred in 
= the provisions of this agreement, thus releasing all claims against the 

de ny | securities. 

f on Aug. 20 1908 the committee shall have failed tosubstantially ca’ carry 
out the purpose and intent of this agreement, then the said committee oe 
thereupon permit any depositor to withdraw the securities de 
him, or the securities that may have been issued in leu + nprovided 
he shall first pay in cash his full pro rata proportion of a 1 expenses and 
portion of made or incurred by the committee, and Cd ts tS rata P oben 
portion of “= “= see obligat ons contracted by the 
as such oP 3 


Yosemite Valley RRE.—Rumors Denied. —Touching the re- 
port emanating from San Francisco that the control of the 
patter Valley Railroad Co. has been acquired by the 
Western Pacific RR., an officer of the last-named company 
informs us that the story is not true. Compare V. 84, p. 
1553. 


INDUSTRIAL, “GAS AND MISCELLANEOUS. 


Allis-Chalmers Co.—Chairmanship.—Changes in the exec- 
utive organization are reported, but not yet confirmed, 
although it is understood that the Chairmanship of the board 
of directors has been tendered to William V. Kelley, now 
President of the American Steel Foundries ~ i who has 
the offer under advisement.—V. 85, p. 470, 406 


Amalgamated Copper Co.—Curtailment of About 7—* 
Output.—A press dispatch from Butte, Mont., to the * 
York Sun” on Sept. 12 said: 

Orders for the reduction of copper production have been issued by the 
Amalgamated Copper Co., the North Butte Mining Co., the Butte Coalition 
Mining Co. and the Pittsburgh & Montana Oo. here Is no present inten- 
tion to close the mines, but the reduction will amount to about 60% and 
will continue until the surplus copper is taken out. All extensive construc 
tion work and unusual development work has been stopped. 

An officer of the Amalgamated Copper Co. was quoted on 
Thursday as saying: 

“If there are no sales of copper made shortly, the wise thing to do will be 
to curtall production and this can only be done by shutting down the mines 
of the country. There have been no sales of copper ym os gh 4 
doubt if, under present conditions, electrolytic could be disposed o 
15 cents a pound. 
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About the most serious outien in Butte at the moment is the lack of 
fuel, which is brought about by the shortage of cars. The West was never 
mere prosperous and all along the lines of the various railroads cars are 
stalled and. this prosperity is hindering greatly mining in Montana. 

The September production of the Amalgamated properties will probably 
show a reduced output when compared with that of August of between 
4,000,000 and 6,000,000 pounds. 

Two of the principal causes to bring this lower output about are the gases 
escaping from the Minnie Healy mine, and theclosing up this month of one 
of the furnaces In the reverberatory plant at Great Falls. This latter plan 
js securing its coke supply from the British Columbia District. 

The agreement between the Amalgamated Co. and |ts miners which would 
call for a reduction In the latter’s wages to $3 50 after copper had sold in 
the market at a price under 18 cents for a period of 30 days has not been 
eonsidered, as the United Metals a Co. has not sold anything under 
that level. Compare V. 85, p. 162 


American Alkali Co.—Receiver’s Report.—Receiver Alfred 
K. Brown on Sept. 7 filed an account in the United States 
Circuit Court showing: Cash collected, mostly from 
assessments levied on stockholders, $83,361; expenses, $37,- 
041; balance on hand, $46,320. Compare V. 83, p. 971. 


American Can Co.—Royalty to Vulcan Detinning Co.—See 
that company below. 

New Plant.—The “Tron Age” of Sept. 12 says: 

The American Can Co. acquired some time ago upwards of 10 acres of 
iand at New Castle, Pa., on which It is building a large plant for the manu- 
facture of tin cans and other products made from bright and black plate. 
The main bullding will be 82 ft. wide and 500 ft. long, two stories high and 
of brick and yellow pine construction. This building is nearly completed, 
and the power plant is also practically finished. The latest designs of labor- 
saving machinery have been ordered. Vhen the present building has been 
finished the erection of several other bulldings will be started. The process 
of manufacture will be such that the plates will be started at one end of 
the ys and will be gradually worked from that end to the other until 
finished in the form of tin cans and other products. It is the expectation 
of the company to make the New Castle works its largest plant. When 
a. ow it ls expected that fully 1,000 hands will be employed. Compare 


American Fork & Hoe Co., Cleveland, Ohio.— New Officers, 
&c.—The “Tron Age” of Aug. 22 said: 


At the annual meeting at Cleveland on the 13th inst., F. S. Kretsinger 
retired from the presidency and was succeeded by W. H. Cowdery, who has 
been First Vice-President. Mr. Kretsinger has spent a lifetime in the manu- 
facture of farm tools, and his name wil!) remain among the list of the com- 
pany ‘s a the title of Chairman of the board. F. L. Andrews 

orth Girard, Pa., who had been Second Vice-President, was re-elected 
First Vice-President; T. H. Russell of Geneva, Ohio, formerly Third Vice- 
President, was made Second Vice-President, and W. Mason of Walling- 
ford, Vt.,was elected Third Vice-President. Other ahem were re-elected 
as follows: E. D. Lowell, Secretary and Auditor, and P. H. Withington, 
Treasurer. The company’s business during the past year has been very 
satisfactory, and the officers report that the prospects for the coming year 
are very favorable. (The company Is a consolidation formed Aug. 18 1902 
under New Jersey laws with $4,000,000 of authorized capital (of which half 
is 7% cumulative preferred) all outstanding except $252,800 common. 
Dividend rate 7 % on preferred and 4 % on common since April 1905. Out- 
standing bonds have been reduced to $192,000, authorized issue of $800 ,000 
first sinking fund gold 6s, dated Sept. 1 1902 and due Sept. 1 1917, but 
subject to call at 103. Sinking ae $54, 000 yearly.; Dividend dates 
are April 15 and Oct. 15. The company has ‘‘a surplus on hand of $300, 000 
and insurance fund of $100 “ which ‘s invested toanticipate firelosses."’] 
See V. 75, p. 734; V. 77, p. 

American Grass Twine Co.—Financial Status.—We have 
been favored with the following official correction of mis- 
leading current reports: 

Financial Statement of July 31 1907. 
Current assets: Cash, $117,312; accounts receivable, was. 797; 

manufactured goods and supplies at cost, $312,798; total_- _ $561, 907 
Total commenting | ee. confined to current bills, of anh .... 80,000 

The company a plant at St. Paul which is very extensive; also 
another at Oskicouh Mills which is superior to the former. The company 
also owns 26,000 acres of grass lands, camps, sheds, warehouses, farming 
machinery, from 150-250 horses, &c., aggregating a'cost of $350,000. 

“Statements have appeared in certain papers speaking of 
® reorganization plan of the company, and about its in- 
debtedness. These statements are incorrect as there has 
been no reorganization plan. The company has paid off all 
its indebtedness and is entirely clear of de bt, except for the 
current bills which are paid off at a discount.’ __V, 84, p. 867. 

American Pneumatic Service Oo.——Ojjicial Statement.— 
President Ames is quoted by the “Boston Financial News’”’ 
as follows: 

{ know of no special reason why our stock should be selling at a depressed 
ptice. The auditors have been working on the books of the company, 
under the old management, for the past nine weeks, but they have not as 
yet m de any report, and it is absolutely Impossible for us to state our plans 
at =. We hope by the end of this week to have the aud!tors’ report. 

The company ts greatly handicapped by the contract with the United 
States Government, under the former management. In several of the large 
cities we suffer from disputes as to which is the direct route, the United 
States Government naming one thing and the City Government another. 
On this account payments due us from the United States Government are 
being withheld. 

I wish you would reiterate the statement made a short time ago, that 
the new management has no intention of reorganzing the company or of 
calling an assessment On Its stock.—V. 85, p. 602, 101. 


Calumet & Hecla Mining Co.—Dividend Reduced.—The 
directors on Sept. 10 declared a quarterly dividend of $15 a 
share (60%), contrasting with $20 (80% ) for the four quar- 
ters just preceding. The reduction in the rate, it is under- 
stood, was prompted by the fall in the price of copper referred 
to in our editorial columns last week. See p. 551. 

Consolidated Steamship Lines.—See Metropolitan Steam- 

* ship Co. below.—V. 85, p. 286. 

International Mercantile Marine Co.—Rediiction tn Rates 
Continued.—The rate war has resulted this week in further 
reduction in passenger rates. This company on Sept. 11 
lowered the rate on the Adriatic between Southampton, 
Cherbourg and New York from $95 to $77 50 and on theBaltic, 
&c., the Liverpool rate was reduced to $72 50. On the 
same day the Cunard Line announced a cut of from $95 to 
$77 50 on the Caronia, Carmania, Campania and Lucania, 
and on the Etruria and Umbria a cut of from $60 (recently 
$82 50) to $57 50.—V. 85, p. 603. 


La Belle Iron Works, Wheeling, W. Va.—Report.—For 
fiscal years ending June 30: 
Net Bond ———-—--itvidends-——— — nee. Total Sur. 
Projits. Jaterest. ‘ash. June 30. 


Stock. pius. 
1906-07 $2,457,147 $150,000 (8°%)$583, ee A ehaenets 880 ai, 172, 351 $3,150,810 
1995-06. 1,853,080 150,000 (744) 516,450  ........- 666 ,450 228,450 





Note.—The total profit and loss surplus on June 30 is shown above after 
Gotugting at the end of each of the two years $250 ,000 for ‘‘special deprecia- 
tlon.”’ he total outstanding stock on June 30 1907 was $7,436,600, and, 
as already announced (V. 85, p. 534), it is proposed to increase the author- 
ized issue to $10,000,000, and to make a stock distribution of 33 1-3 %, 
which would reduce the total surplus from $3,150,810 as of June 30 1907 
to $671,944.—Ed.—V. 85, p. 534. 


New Stock Authorized.—The shareholders at the annual 
meeting on Sept. 12 approved the increase of the authorized 
issue of capital stock from $7,500,000 to $10,000,000, for the 
purpose of declaring a stock dividend of 33 1-3% to re 7 
accumulated profits. See preceding —- 2 
p. 534 

Madison County (Ill.) Light & Power Co.—Guaranteed 
Bonds.—This company, formed last year by consolidation 
of the Edwardsville Light & Power Co. and the Granite City- 
Venice Electric Co., has made a first mortgage to the Central 
Trust Co. of Illinois, as trustee, to secure an issue of $1,000,- 
000 5% gold bonds dated Dec. 1 1906 and due Dec. 1 1936, 
but subject to call on any interest date at 105 after 4 weeks’ 
notice. Denomination $1,000 c*. Interest payable June 1 
and Dec. 1 at agency of Merchants’ Bank of Canada in 7. 
York City. These bonds, of which $319,000 are outstand- 
ing, are guaranteed, principal and interest, by the Illinois 
Trust Co. (see pages 30 and 31 of “Street Railway Section.’’) 

Massachusetts Gas Companies.—arnings.—The reports 
of subsidiary companies, all or nearly all of whose stock is 
owned, for the year ending June 30, have been filed with 
the Massachusetts authorities, showing: 











Boston Consol. Gas. East Boston Gas. Chelsea - Ligh 
1907 1906 1907. 1906. 1907. 
$ 3 $ $ $ _ 

Gross earnings .3,559,851 3,764,070 170,893 151,563 188,171 164,168 
‘otal net income__1,057,753 1,288,963 35,658 35,784 59,582 56,530 
PE cadwintde = 18, 995 10,908 3,116 2,404 8,205 7,936 
Balance for divs 1 038, 58 1,278, 055 32,542 33,380 51,377 48,594 
Dividends 1,058,722 1,209,968 22 ,000 22,000 30,000 30,000 


$68,087 +10,542 +11,380 421,377 +18,594 
“Boston 


Sur. (+) or def.(--)'"--19 ,964 

Increase in Output Under 80-Cent Rate.—The 
News Bureau” of Sept. 10 says: 

Sales of Gas by the Boston Consolidated Gas Co. for August—the second 
month of 80-cent gas—tincreased 18.9% compared with the corresponding 
month a year ago. With two exceptions this percentage of Increase Is the 
largest in the history of the company, as the sales for February last showed 
an increase of 22 % while In March 1906 the increase was 25.6 %. 

Increase in Gas Consumption in Boston for Recent months. 


August. July. June. May. Apri. 
% 18.9 11.4 


Increase - 12.9 12.9 11.4 


—V. 85, p. 349. 

Metropolitan Steamship Co.—Outside Service to Begin 
Sept. 18.—This company, controlled by the Consolidated 
Steamship Lines, announces that the turbine steamers Yale 
and Harvard will begin, on Sept. 18, direct passenger service 
between New York and Boston by the all-water route, tra- 
versing the Long Island Sound and the Atlantic Ocean. 


First class fare $3 65. On Its trial trip the ‘“‘Harvard’’ made the voyage 
In 14 hours and 52 minutes, notwithstanding some delays. There has 
been an impression In some quarters that an understanding or agreement 
existed between Mr. Morse, representing the Metropolitan, and Mr. Mellen, 
President of the New York New Haven & Hartford, but Mr. Mellen ts quoted 
as saying that the establishment of this new service me ~~ all war to the knife. 
Regarding the Consvlidated Steamshig¢ Lines, see V. Pp. 286.—V. 82, p. 
990 


Mexican Light & Power Co.—Prejerred Stock Authorized. 
—The shareholders on Aug. 30 duly ratified the proposition 
to issue $2,400,000 7% cumulative preferred stock, the total 
issue to be limited to $6,000,000. An amendment to the 
by-laws was also authorized to permit the payment of quar- 
terly ae nds on the ordinary shares. See full particulars 
in V. 85, p. 407. 


Poitonta Telephone Co., Portland, Me.— Dejauii.- 
The Portland (Me.) Trust Co., as mortgage trustee, has filed 
a petition asking for a receivership for this independent 


company. Interest on the bonds, authorized issue $600,000, 
being in default.—V. 83, p. 1350; V. 81, p. 1853; V. 84, 
p. 730. 


North — Electric Co., Atlanta, Ga.—-Receivership. 
On Sept. 12 Samuel C. Dunlap of Gainesv ille, Ga., was made 
in ge receiver of this hydro-electric company on peti- 
tion of Elwood Allen and W. D. Chamberlain of Dayton, 
Ohio, and the Western Union Telegraph Co. See description 
of enterprise in V. 83, p. 1595. 

Extension of Time for Building in Atlanta.—The City Coun- 
cil and Board of Aldermen of Atlanta on June 1907 
voted to grant the company an extension of one year for 
the building of a local lighting system, provided that the 
right to use the conduits of the Atlanta Telephone & Tele- 
graph Co. be limited to 30 years. See V. 84, p. 1252. 


Pennsylvania Furnace Oo.—Liquidition. —A Boston 
paper says: 

The first and final payment in liquidation of the Pennsylvania Furnace 
Co., amounting to $10 26 per share, is being paid by the Federal Trust Co. 
of this city.—V. 84, p. 1056. 

Plymouth Bridge Co.—Bonds Called.—Three first mort- 
gage bonds numbered 39, 60 and 71, issued under the mort- 
gage ds ey Oct. 1 1894, have been drawn by lot for payment 
on Oct. 1 at the Anthracite Savings Bank of Wilkes-Barre, 
Pa., trustee. 

Incorporated Nov. 17 1891 and erected a bridge across the Susquehanna 
River between the Borough of Plymouth and the Township of Hanover, 
Luzerne County, Pa. Capital stock, $75,000; par of shares, $100. Bond 
issue, authorized $150, 000; outstanding $134, 600, due Oct. 1 1924, but 

ubject to call $3,000 yearly at par; denomination $1,000 gold; interest rate 
5% per annum; pay able April 2 Boma Oct. 1 at office of trustee. President, 
Stanley_W. Derepers: Secre y and Treasurer, Thomas W. Grookett. 
Office, Marine & Merchant Building. Philadelphia 
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CHICAGO & NORTH WESTERN RAILWAY COMPANY. 





FORTY-EIGHTH ANNUAL REPORT—FOR THE FISCAL YEAR ENDING JUNE 30 


The results of the operations of the Chicago & North 
Western Railway Company for the fiscal year ending June 
30 1907 are as follows: 


Average number of miles operated _......-- 7,550.64 


Gross Earnings— 
From Passengers --.--.. Se 
From Freight - 
From Express, Mail and Miscellaneous-_- 


--096.153 70 
49,083,246 20 
3,683 ,896 42 
Total Gross Earnings. -- - - ethene eel $68 878,931 32 
Operating Expenses and Taxe es- 
Operating Bxpenses (65.03% , of Gross 
Earnings) 
Taxes (3.57% of Gross Earnings) - - - - 


$44,789,025 33 
_ 2: 464, 733 94 


47,253,759 27 


OOOO. nccandsscbssusns ntidinsscnhuategine aueeain’ $21,625,17205 
Other re harges— 

Jnterest on Bonds and Interest - ------ _. $6,361,186 39 
(Note.—This is the net amount after 
making the usual deductions for divi- 
dends received on C. St. P. M. & O. Ry. 

preferred and common stock.) 
Sinking Funds , - 





225,000 00 
6,586,186 39 








$15,038,985 66 
701,580 00 


Net Income ‘. _ _-$15,’ 740, 565 66 
Dividends (8% on Preferred Stock and 7% on Common 
Stock) ___ ’ ; ail hac Wau lal 7,910,177 50 


amsnnsee $7, 830, 388 16 


Add Other Income F ee a Pas 





Surplus for the year_- > a 
The results 


Passenger Earnings increased - - - - - - - - 

Freight Earnings increased 

Express, Mail and Miscellaneous Earnings in- 
creased 


as compared with the preceding year are: 


.- $1,670,373 63 
3,280,393 62 


446,586 09 


Increase in Earnings. ail _ <= ... $5,397,353 34 
Operating a increased aa .$4,999 926 16 
Taxes increas . 37 26 


Increase in Operating Experses and Taxes_.......-.----- 5,037,483 42 





SG CR TI oo oc ctcnmandnudnsvetobenaamase $359,869 92 


The increase in Operating Expenses referred to above was | 
distributed as follows: 


Increase for Maintenance of Way and Structures_$2,040,042 94 or 40.80% 
Increase for Conducting T ~~“ eaemnananae _.... 3,203,909 66 or 64.08% 
increase for General Expenses sarc 75,082 59 or =1.50% 


$5,319,035 19 or 106.38 % 
319,109 038 or 6.38% 


$4,999,926 16 


Less Decrease for Maintenance of Equipment- -- 


Net Increase In Operating Expenses_.- -. 


MILES OF RAILROAD. 


The total number of miles of railroad owned 
June 30 1907 was__. aay * 


In addition to which the company operated: 


Inder Lease— 
Manitowoc Green Bay & North 
Western Railway, viz 
Manitowoc to Eland Jct., Wis. 106.80 miles 
Pulaski to Gillett, Wis. —_ = 


7,407.71 miles 


123.20 miles 

St. Paul Eastern Grand Trunk Railway (Clin 
tonville to Oconto, Wis., and branches) 

DePue Ladd & KFastern Railway (Ladd to 


60.02 “ 





Seatonville, Il.) _--..-- receas 3.25 “ 
z 186.47 “ 
Under Trackage Rights— 
Peoria & Pekin Union Railway (in the city of 
Peoria, Ill.) hase 9 2.02 
Indiana Tilinols & Iowa Railroad (Churchill 
Lo OS CO Se ee ee , 
Union Pacific Raliroad (Broadway Station, 
Council Bluffs, lowa, to South Omaha, Neb.) 8.73 “ 
Chicago St. Paul Minneapolis & Omaha Rall- 
way (Blair to Omaha, Neb.) - - 24.70 
38.25 * 
7,632.43 ‘* 
Deduct miles of railroad teased to proprietary rallway - - -- 9.52 
‘Total miles of railroad operated June 30 1907__.._...-- 7, 622.91 “ 


The Company had in operation June 30 1907, in addition 
to the above, 972.57 miles of second, third and fourth main 
tracks and 2,763.22 miles of sidings and yard tracks, making 
a total mileage of all tracks, both owned and operated, of 
11,358.70 miles, 


f PASSENGER TRAFFIC. 


" “The details of Passenger Earnings and Traffic for the year 
ending June 30 1907, were as follows: 





Increase-—— 


rosenee ee 1906. 1907. Amount. 


m First-Class Pas- 
rm — $10,016,289 64 $11,268,225 64 $1,251,936 00 12.5 
From areas | Pass. 86,834 10 95,988 87 9,154 77 10. 54 
From Round Trip an 
Excursion Pass’s. 2,299,706 39 2,537,559 30 237,852 91 10.34 
re ee 
1,043,016 80 2,105,053 20 162,036 40 8.34 
acnemdebet is 05,568 14 104,961 69 9,393 55 9 83 


WEEE cacnccecad $14,441,415 07 $16,111,788 70 $1,670,373 63 11. 57 








| 










| 
| 


a 


| containing 2, 





1907. ; 

Percentage 

of Inc. (+) 

Passengers Carried — 1906. eet. or Dec. (—) 
First-Class - - - - - - ; " . 8,519,759 9,733,436 +14.25 
Emigrant - - - -- aes 15,103 16, ‘467 +9.03 
Round Kae and Excursion... ____- 2,125,491 2,219,065 +4.44 
Commutation ..........- 12,316,982 13,604,642 +10.45 
EEE, Sach Se - 22,977, 335 25,574,510 +11.30 
Passengers ‘Carried One Mile____- -703,176,138 805,562,737 +14.56 


63 cents __... 
2.00 cents —2 
31.50 miles +2 
16,575,464 +4. 
+6 


Average Fare Paid per Passenger--__-_-_ 63 cents 
Average Rate Paid per Passenger per M. 2.05 cents 
Averneee canes Traveled per Pass'gr. 30.60 miles 
Total Mileage of Passenger Trains. .-- 15,797,903 
Average Approximate Earnings per 

Mile Run by Passenger Trains- -- - -- $1.10 $1.17 


FREIGHT TRAFFIC. 


The details of Freight Traffic for the year ending June 30 
1907, compared with the preceding year, were as foliows: 





1907. nt. 
5258 $49,083,246 20 $3" "380. 393 62 % 16 
abe ay > 54 of 


19 aes. 
Freight Earnings. _$45,802 


or 
1906, 1907. Dee. soe 
Tons of Freight Carried _-_.... ~~ 35,788,243 37,579,530 5.01 
Tons of Freight Carred One Mile ~5,156,074,115 5,428,771,597 $5.20 
Average Earnings Received Per Ton_ $1.28 $i 31 2.34 
Average Earnings Received per Ton 
ner eee .89 of a cent 90 ofacent +1.12 


area Distance Each Ton was 


lente in > dint 144.07 miles 144.46 miles + .27 

Total “Mileage of Freight Teens... 64. 19,634,933 20,591,011 +4.87 
Average Number of Tons of Revenue 

Freight Carried per Train per Mile 

ee 262.60 263.65 +.40 
Average ‘Number of Tons of Revenue ; 

Freight —— per Loaded Car 

per Mile Run 14.46 15.33 46.02 
Average Appr roximate Earnings per 

Mile Run by Freight Trains- -- ~~~ $2.34 $2.40 42.56 


MAINTENANCE OF WAY AND STRUCTURES 


The total Operating Expenses of the Company for the 
year ending June 30 1907 were $44,789,025 33; of this 
amount $8,904,940 72 was for expenditures pertaining to the 
Maintenance of Way and Structures. Included in these ex- 
penditures is the cost of 56,497 tons of steel rails, the err 
| portion of which was laid in replacement of rails of lighter 
weight in 476.61 miles of track; also cost of 2,084,461 ties. 

The expenditures for Maintenance of Way and Structures 
also include a large portion of the cost of ballasting 15.70 
miles of track with crushed stone, 440.19 miles with gravel, 
and 42.46 miles with cinders and slag; the erection, in place 
of wooden structures, of 38 new steel bridges on masonry, 
and 5 on pile supports, aggregating 2,361 feet in length and 
169 tons of bridge metal; and the replacement of 
other wooden structures with masonry arch and box culverts 
and cast-iron pipes, the openings being filled with earth. 
The wooden structures replaced by permanent work aggre- 
gate 3,321 feet in length. 





Inc. (+) or 
Rails Laid in Renewals— 1906. 1907. Dec. (—). 
New steel rails laid - - ~~ -- --22,889 tons 36,561 tons +13, 672 tons 
Usable rails laid _............ 6,204 “* 19,93 13,642 
Total tons laid._.........--29,183 “ 56,497 “ 427,314 sig 
Ties Laid in Renewals— 
HEED cUscdéevccbeee- 1,964,045 2,084,461 +120,416 
t of Ralls— 
Cost. t + $388 592 72 


New steel rails ..- $641,475 34 $1,030,068 06 
Usable ralls PS. 130,386 25 446,531 99 


$771,861 59 $1,476,600 05 
Less Value of old rails and 
other items - 463,612 32 056,359 02 
Net charge for rails._._.. $308,249 27 $520,241 03 
Cost of Ties _-_ ‘ 858,931 33 1,054,197 23 
a 4,072,465 54 +797 ,159 54 


Track Labor 
862,690 18 + 290,583 70 


+316,145 74 
+$704,738 46 
+492,746 70 


+$211,991 76 
+195 ,265 90 








3,275,306 00 
Miscellaneous Track Ma- 
terial 572,106 48 





Total Charges for Roadway 

and Track -$5,014,593f08 $6,509,593 98 
Other Expenses ~ Account 

Maintenance of Way and 

Structures were as followe’ 
Repairs and Renewals of 


+$1,495,000 90 


Interlocking Plants - 61,172 68 67,031 18 +5,858 50 
——— and Renewals of 
lock Signals. - - - - 71,293 69 87,403 53 +16,109 84 
Repairs and Renewals of 
Bridges and Culverts- - 638,352 67 793,089 61 +154,745 94 
Repairs and Renewals of 
Bulldings and Fixtures 731,550 93 703,480 50 28,070 43 


Repairs and Renewals of 


ocks and Wharves. - 55,136 67 397 ,337 64 4-342 ,200 97 
Repairs and Renewals of 
Fences, Road Crossings, 
Signs and Cattle Guards 109,265 90 217,919 75 +18,653 85 
Sundry Miscellaneous % 
Charges ....--------- « 93,532 16 129,075 53 +35 ,543 37 








Feees Charges ey | 
aintenance of Way an 
Structures owsass of _.$6,864,897 78 $8,904,940 72 +82 ,040,042 94 


The above expenditures amount to 19.88 per cent of 
the total Operating Expenses. 
MAINTENANCE OF EQUIPMENT. 
The expenditures for Maintenance of Equi onan’ include 


the cost of new equipment acquired for replacements and 
charged to Operating Expenses, as follows: 
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Freight Cars. 
1,500 Box Pretame ¢ sn inmeccunas vhaswawnetl $1,123,598 30 
SE GRESED -G. ccccncvcestivsssaassocus 213,567 91 
500 Platform _ in a ahem aaiihiaiehen aresimaaneednodi iad 311,922 62 
 cninnanceke dd timmieedenigistonl 229 778 79 
 ritcnadeddamhenne meanest . 286,121 69 
Be Ge GE. cc ccesucecccasce ESF 13,349 70 
3,010 $2,178,339 01 
Work Cars 
ee ae $13. 000 00 
¢ » a= 250 00 
3 24,250 00 
Ne ee $2,202,589 01 


The details of the ex pe nditures on account of Maintenance 
of Equipment compared with preceding year, were as follows: 





Inc. (+) or 
1906. 1907. Dec. (—). 
New Locomotives Pur- 
chased for Replacements $1,047,610 39 = -.....--.-. —$1,047,610 39 
General Repairs of Loco- 
Sa RR 2,092,921 76 2,394,785 60 + 301,863 84 
Net aaa for Locomo- 
.$3,140,532 15 $2,394,785 60 —$745,746 55 


Iv 
General Repairs of Passen- 
ger Cars “ 


New Freight and Work 
Cars Sequined for Re- 


564,559 63 622,669 45 +58,109 82 








placement: $2,708,272 73 $2,202,589 01 —$505 683 72 
General Repairs of Freight 
and Work Cars_........ 1,942,130 05 2,713,487 34 +771 ,357 29 
Total + eens and 
Work ¢ . ...$4,650,402 78 $4,916,076 35 +$265 673 57 





Total replacements, re- 
newals and repairs of 
Car Equipment. ---...$5,214,962 41 


$5,538,745 80 +$323,783 39 





Other Expenses Account of 
Maintenance of entp - 
ment were as follow: 

Repairs of Shop Machinery 





and Tools seccouse §906,5086 $210,702 18 +$26,303 45 
Superintendence - “ 163,044 31 178,994 43 +15,050 12 
Sundry Miscellaneous 

Charges -- oun . 328,297 83 389,798 39 +61,500 56 
Total charges account Main- 

tenance of Equipment__$9,032,135 43 $8,713,026 40 —$319,109 03 


The above expenditures for Maintenance of Equipment 
amount to 19.45 per cent of the total Operating Expenses. 


CONDUCTING TRANSPORTATION. 

The expenditures for Conducting Transportation for the 
year ending June 30, 1907, were $25,990,596 25, being an 
increase of $3,203,909 66 as compared with the previous year. 
Increase in amount paid for labor_-___..........---.-..---.- $1,704,983 66 
Increase In amount paid for fuel for locomotives 856,601 57 
Increase In amount paid for supplies and miscellaneous Items - 642,324 43 
i cecthiaaleadiliatiale niet da hidabiadegle $3,203,909 66 
CAPITAL STOCK. 

For the purpose of obtaining funds for constructing, im- 
proving and equipping the railway, and in pursuance of the 
authority heretofore conferred by the stockholders and voting 
Bondholders of the Company, the Board of Directors author- 
ized during the year an additional issue of Common Stock 
and Scrip, as follows: 

To Stockholders of record on February 2 1907, an amount 
equal to 25 % of their holdings. --__.................... $24,401,625 00 

All of the above Common Stock and Scrip has been issued 
and is outstanding. There has also been issued and sold dur- 
ing the year the unissued balance of Common Stock and Scrip, 
amounting to $34,360 00, authorized in the previous year by 
the Board of Directors to be issued to Stockholders of record 
on April 2 1906. 

In addition to the above changes in the Common Stock and 
Scrip, there has been a decrease of $2,864 10 in the amount of 
such Stock and Scrip outstanding and a corresponding in- 
crease in the amount of such Stock and Scrip owned by the 
Company. Thus, there is for the year a net increase of 
$24,433,120 90 in the amount of Common Stock and Scrip 
outstanding and an increase of $2,864 10 in the amount of 
Common Stock and Scrip owned by the Company. 

There was no change in the Preferred Stock or Preferred 
Stock Scrip during the year. 

The Company’s authorized Capital Stock is Two Hundred 
Million Dollars ($200,000 ,000 00), of which the following has 


been issued to June 30 1907: 
Preferred Stock and Scrip outstanding 
Preferred Stock and Scrip owned by the Co 


Total increase 


mene 120 00 
3,834 56 
Total Preferred Stock and Scrip- ---- 
Common Stock and Scrip outstanding 
Common Stock and Scrip owned by the C o- 


22,398,954 56 
-$99, 615,863 82 
2,336,867 15 





Total Common Stock and Scrip. ....................- 101 952,730 97 


Total Capital Stock and Scrip June 30 1907 ____.....-.- $124,351 ,685 53 
FUNDED DEBT. 

The net decrease in the Outstanding Bonds of the Com- 
pany for the year ending June 30 1907 was $1,279,000 00, as 
follows: 

Bonds Redeemed at Maturtty— 


Menominee River RR. First Mortgage, 7% 
Menominee River RR. Extension First Mtge., 





-$400,000 00 
7% 160,000 00 


Des Moines & Minneapolis RR. Frst Mtge., 7 "%_ 600,000 00 
M. L. S. & W. Ry. 20-years Convertible Deben- 
ke ee ese ee 


. 289,000 00 

——— $1,449,000 00 
$60,000 00 
76,000 00 

— 136,000 00 


$1,585,000 00 


Bonds Redeemed with Sinking Fund Payments— roy 
C. & N. W. Ry. Sinking Fund of 1879, 6 % pe dida ace 
C. & N. W. Ry. Sinking Fund of 1879, 5 %_- " 





Total Bests | Petes 

Less C. & N Ry. 3% % © General Mortgage Gold Bonds of 
1987, taken st. Bonds on hand and exchanged for Capital 
Stock of the Albany Rallroad Bridge Company. .-.-.------- 306,000 00 


2 Net Decrease in Outstanding Bonds... .............-.- $1,279,000 00 





TREASURY BONDS. 


At the close of the previous fiscal year the amount 
of the Company’s Bonds in Its Treasury was_.-....----.-- $10,813,000 00 


nm. P . 
This amount has been increased during the 
year ending June 30 1907 as follows: 
Cc. & N. W. Ry. 34% % General Mortgage Gold 
Bonds of 1987,recelved in exchange for 
Bonds retired, viz.: 
Menominee River RR. First Mortgage a $400, — p+ 
Menominee River RR. Extension First Mtge... 160,000 
Des Moines & Minneapolis RR. First Mortgage. 600,000 00 
C. & N. W .Ry. Sinking Fund of 1879, 6 %_-_--.. ,000 00 
C. &N.W. Ry. Sinking Fund of 1879, 5% earn 64,000 00 


C. & N. W. Ry. 3% % General Mortgage Gold Bonds of 1987, 
received from Trustee on account of construction expendl- 
tures made during the year 

. & N. W. Ry. Sinking Fund Bonds of 1879, redeemed with 
“Sinking ine Payments. 
M.L.S. & W. Ry 


1,291,000 00 
1,000,000 00 


136,000 00 
20-years ‘Convertible Debentures of 1907, 
redeemed a maturity a ee ae 289,000 00 


$13,529,000 00 


The bonds on hand have bgen decreased 
ee | the year as follows: 
Cc. W. Ry. 3% % General Mortgage Gold 
FRA of i987, ” exchanged for Capital Stock of 
the Albany Railroad Bridge Company ------- $306,000 00 
& N. W. Ry. Sinking Fund Boe of 1879, 
N. W. Ry % General 


“exchanged for C. 


Mortgage Gold Bonds of 1987__........-.---- 131,000 00 
————-_ 437,000 00 
Leaving Bonds in the Treasury June 30 1907_._.__.....- $13,092,000 00 
Net Increase in Treasury Bonds during the year- ----.--- $2,279,000 00 


CONSTRUCTION. 


The construction charges for the year ending June 30 
1907, were as follows: 


On Account of Additional Main Tracks, viz.: 
Third — Fourth Tracks, St. Francisto Miles. 


et Se, WR ow onnaedaccouss 1.76 $79,485 77 
Second Track, Otis to Beverly, lowa_____ 4.84 37,387 15 
Second Track, Shoplere to Janesville, W is. 4.60 4, *967 27 
Second Track ,Sheybogan Cut-Off, Wis __ 4.12 207 ,623 55 


$329,463 74 
On Account of Extensions, viz.* 


Bonestee! to Dallas, South Dakota._..-_- 30.80 $406,575 54 
Laona, Wisconsin, to —— i ,»Michigan- 29.51 40,461 13 
Elton Extension, Wisconsin. _|_.___.._- 6.60 102,321 91 
Marathon City to Rib Falls, Wisconsin... 4.75 65,582 17 
———__ 614,940 75 
On Account of Elevating Tracks in the City of 
Chicago and Vicinity, viz. 
South Branch Track, 550 feet east of Western 
Avenue to Canal Street, Chicago-___.___--__- $320,224 37 
Balmoral Avenue, Chicago, to Livingston Street, 
EID 05. tcdcemeanceehecedhanne 448 ,966 34 
————-__ 769,190 71 


Sundry Construction— 
— of Way and Additional Depot and Yard 
SRE AA RIE a RY Te $671,542 06 
Buildings. Furniture and Fixtures. . 896,912 10 









Docks and Wharves_ - ean . 26,543 47 
Shop Machinery and _ elena 71,744 89 
Permanent Bridges (cost of new over old) - _- . 365,418 35 
Interlocking and Signal Apparatus-----_-----.--- 512,573 47 
New Sidings, Yard Tracks and Spurs to Industries 
RE RE REN ETRE EAE A 568,774 34 
Betterment of Roadway nl . nape i icine acmcniaiestl 638 837 45 
St. Francis Cut-Off, Wisconsin. -__-.-......-.---.- 166,679 40 
Account New Chicago on Terminal__---- 196,640 20 


Miscellaneous Construction, Including Fences, 
Road Crossings, Signs and other items- - - --- 


Additional Equipment— 
80 Locomotives, 30 First-Class Passenger Cars, 6 Parlor Cars, 
10 Chair Cars, 4 Dining Cars, 10 Combination Passenger and 
Baggage Cars, 10 Baggage Cars, 15 Caboose Cars, 1,502 — 
Freight Cars, 202 Ballast Cars, ‘700 Gondola Cars, 500 Pla 
form Cars, 1 Wrecking Car, 1 Pile Driver and 2 Di hwy .- 3,962,640 75 


Total Construction for the year ................-.--- $10,111,907 24 


NEW PASSENGER TERMINAL IN THE CITY OF 
ICAGO 


, 


320,005 56 


4,435,671 29 


To provide much needed facilities in the City of Chicago 
for the accommodation of the growing Passenger Traffic of 
the Company, and to avoid the serious delays and interrup- 
tions to that traffic now incident to the crossing of the North 
Branch of the Chicago River, where the requirements of navi- 
gation are large and important, the Board of Directors, after 
careful consideration of the possible expansion and adapti- 
bility of the present terminal, have authorized the construc- 
tion of anentirely new Passenger Terminal in another location. 
The plans contemplate a terminal having sixteen tracks 
elevated above the plane of the streets, and located on the 
three blocks of land bounded by Lake Street on the north, 
Madison Street on the south, Canal Street on the east and 
Clinton Street on the west, with two (four-track) elevated 
aa. one from the west and one from the north. The 

estern Approach will leave the elevated tracks of the 
Galena Division near Ashland Avenue and continue east- 
wardly along the northern part of the tier of blocks lying 
between Kinzie Street and Austin Avenue to Jefferson Street, 
a distance of 1.12 miles. The Northern Approach will leave 
the elevated tracks of the Wisconsin Division near Carpenter 
Street and extend in a southerly direction to Jefferson Street, 
a distance of .90 miles. The combined tracks of the two 
approaches will extend from Jefferson Street to an inter- 
section with the tracks of the Terminal near Lake Street, a 
distance of .30 miles. 

Substantial progress has been made in the acquisition of 
the lands necessary for the new terminal and the two ap- 
proaches, and a considerable expenditure on that account 

pears in the General Balance Sheet, in this report, under 
“Real Estate in Suspease and Advances on account of the 
new Chicago Passenger Terminal.” 
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TRACK ELEVATION IN THE CITY OF CHICAGO AND 
VICINITY. 


The work of elevating the Company’s South Branch 
tracks, — to Sixteenth Street, from a point 550 feet 
east of Western Avenue to the west line of South Canal 
Street, in the City of Chicago, a distance of 2.36 miles, has 
been continued during the year. Three tracks have now 
been elevated to a maximum height of 15.8 feet from Wood 
Street to Union Street, a distance of 1.35 miles; the construc- 
tion of 3,265 lineal feet of retaining walls and five subways 
has been completed, and foundations have been constructed 
for three subways. 2.53 miles of sidings, yard tracks and 
industry tracks have also been elevated, and the yard at 
Ashland Avenue has been paved. Street viaducts have been 
removed from over the tracks at Blue Island Avenue, Center 
Avenue and Halsted Street. a 


ieialitsles ] 


The elevation of the Company’s main tracks on the Mil- 
waukee line from the end of the present elevation at Balmora 
Avenue to the northern limits of the City of Chicago at How 
ard Avenue, a distance of 2.74 miles, has been in progress 
during the year. This work includes the elevation to a 
maximum height of 14 feet of two existing main tracks, the 
construction and elevation of one additional main track and 
the construction of 1.12 miles of freight yard tracks. It also 
includes the construction of 4,693 lineal feet of retaining 
walls, 18 subways, a new stone depot and shelter at Rose 
Hill, and the raising of the present brick and stone depot 
and platforms at Rogers Park. The elevation of the three 
main tracks and the construction of the freight-yard tracks 
and the retaining walls have been completed. The perma- 
nent subways are under construction. 


SUNDRY CONSTRUCTION. 

Among the more important sundry betterments and 
additions to the property of the Company during the fiscal 
year are the following: 

An aggregate of 72.13 miles of sidings, yard tracks and 
spurs has been added to serve industries and develop traffic. 

At Ft. Atkinson, Wisconsin, and Ishpeming, Michigan, 
modern Passenger Stations have been completed. New 
Freight Houses at Madison and Kenosha, Wisconsin, and 
new Engine Houses and Terminal Buildings at Weber, IIli- 
nois, Wausau Junction, Wisconsin, and Long Pine and Chad- 
ron, Nebraska, have also been completed. 

At Omaha, Nebraska, a considerable expenditure has been 
made in the construction of Freight Terminal Buildings, 
Team Tracks, etec., upon the four blocks of land between 
Webster and Davenport Streets acquired by the Company 
for that purpose during the previous fiscal year. 

At Belvidere, Illinois, an additional sheep yard, 64 feet x 
369 feet, has been completed. 

At North Fortieth Avenue, Chicago, a two-story office 
building, 30 feet x 120 feet, and a covered transfer platform, 
798 feet x 32 feet, have been constructed. 

The facilities at the Company’s Shop Plant at Chicago have 
been materially increased by the enlargement of two of the 
machine shops and the installation of additional tools and 
machinery. 

At Sheboygan, Wisconsin, the cut-off, 4.12 miles in length, 
has been completed; a modern brick and stone Passenger 
Depot, Freight House, 295 feet x 36 feet, Cheese House, 
Engine House and Boiler House, have been constructed, 
and the track facilities enlarged and improved. 

To provide additional facilities for the unloading of coal 
at Ashland, Wisconsin, the Company’s Coal Dock, elevated 
trestle and dock front have been extended and the necessary 
new appliances installed. The extension of the Coal Dock is 
204 feet in length and 22 feet in width; the extension of the 
dock front is 216 feet in length. A fender, 87 feet in length, 
in line with the dock front, has also been constructed. 

Material has been assembled at Ashland, Wisconsin, and 
charged in the accounts of the year, for the construction at 
that point, after the close of navigation, of a new Iron Ore 
Dock, 1,404 feet long and 50 feet wide. The new dock will 
contain 234 ore pockets, each having a capacity of 195 tons, 
and will have a total working capacity of 45,630 tons. 

An overhead highway bridge, 1,757 feet and 5 inches in 
length, has been constructed across the new Proviso Freight 
Yard near Melrose Park, Illinois. The main portion of this 
bridge is of steel construction supported by concrete piers 
and is 807 feet and 5 inches in length, with a clearance of 
22 feet and 6 inches; there are two approaches of timber 
construction, each 475 feet in length. 

To increase the facilities for providing ballast for the Com- 
pany’s railway, Stone Crusher Plants of large capacity have 
been installed at Cedar Rapids, Iowa, and Peebles, Wisconsin. 

At Milwaukee, Wisconsin, the property heretofore owned 
and operated by The Angus Smith Elevator Company and 
adjoining the Company’s terminal in that City, has been ac- 
quired. This property consists of two grain elevators having 
a capacity of 1,000,000 and 800,000 bushels respectively, 
and 91,890 square feet of land, with a dock frontage on the 
Milwaukee River of 625 lineal feet. 

To protect the slope of the Company’s right of way, a 
block rubble retaining wall, from 21 to 27 feet in height 
and 900 feet in length, has been constructed between Bart- 
lett and Bradford Streets in the City of Milwaukee, Wiscon- 
sin, 





At Eland Junction, Wisconsin, the grades of the Ashland 
Division main tracks have been raised, the bridges and cul- 
verts permanently replaced and the freight yards much 
enlarged and improved. Important grade revisions have 
also been completed on this division between Sheboygan 
and Bartel, Wisconsin, and between Milwaukee and Port 
Washington, Wisconsin. 

In compliance with an ordinance adopted by the City of 
Council Bluffs, Iowa, the tracks, bridges, platforms, streets 
and sidewalks in the vicinity of the Broadway Station in that 
City, and the Company’s bridges over Indian Creek have 
been raised from one to two feet in order to enable the City 
to improve the drainage facilities in that locality. 

Additional Automatic Signals have been installed on 
182.2 miles. 

NEW RAILWAYS AND EXTENSIONS. 

The following new lines of railway have been completed 
and opened for traffic during the fiscal year: 

The Wyoming & North Western Railway, extending from 
Casper to Lander, Wyoming, a distance of 147.89 miles. 

The Manitowoc Green Bay & North Western Railway, be- 
tween Manitowoc and Eland Junction, Wisconsin, and from 
Pulaski to Gillett, Wisconsin, in all 123.20 miles. 

The Milwaukee & State Line Railway (double track), ex- 
tending from an intersection with the third and fourth main 
tracks of the Milwaukee line of the Chicago & North Western 
Railway, near Lake Bluff, Illinois, to an intersection with the 
third and fourth main tracks of that line near St. Francis, 
Wisconsin, a distance of 50.24 miles. 


PIERRE RAPID CITY & NORTH WESTERN RAILWAY. 


This railway, extending from an intersection with the 
Pierre & Ft. Pierre Bridge Railway, .2 miles north of Ft. 
Pierre to Rapid City, South Dakota, a distance of 165.48 
miles, is practically completed. The sections from Ft. Pierre 
to Phillip, a distance of 76 miles, and from Rapid City to 
Wasta, a distance of 45 miles, have been opened for traffic. 
It is expected that the entire line will be opened for traffic 
during the month of August 1907. 

PIERRE & FT. PIERRE BRIDGE RAILWAY. 

This railway extends from an intersection with the Chi- 
cago & North Western Railway at Pierre, South Dakota, 
to an intersection with the Pierre Rapid City & North West- 
ern Railway, .2 miles north of Ft. Pierre, South Dakota, a 
distance of 1.79 miles, the crossing of the Missouri River 
being effected by the construction of a bridge between Pierre 
and Ft. Pierre. ‘The substructure of this bridge, consisting 
of seven masonry piers, has been completed. The construc- 
tion of the metal superstructure, consisting of four fixed 
spans, each 350 feet in length, and a draw span 445 feet in 
length, is well advanced. It is expected that the bridge 
will be completed and the railway opened for traffic during 
the month of October 1907. 

The extension from Bonesteel to Gregory, South Dakota, 
a distance of 25.96 miles, under construction at the begininng 
of this fiscal year, has been completed and opened for traffic. 
A further extension of this line from Gregory to Dallas, South 
Dakota, a distance of 4.84 miles, has been undertaken and 
will be completed during the ensuing fiscal year. 

An extension has been completed during the year from 
Elton, Wisconsin, easterly for a distance of 6.6 miles; an 
extension from the end of this line to Langlade, Wisconsin, a 
distance of 3.36 miles, is under construction. An extension 
has also been completed from near Marathon City to Rib 
Falls, Wisconsin, a distance of 4.75 miles. 


INCREASE IN CAPITAL STOCK 


At the Annual and Special Meeting of the Stockholders 
and voting Bondholders of the Company, held at its office in 
the City of Chicago, Illinois, on the 18th day of October, 
1906 affirmative action was taken upon the questions of 
increasing the authorized capital stock of the Company by 
an amount of Common Stock, each share of the par value 
of one hundred dollars, sufficient to make the aggregate 
capital stock of the Company two hundred million dollars 
($200 ,000,000) par value, and of empowering the Company’s 
Board of Directors to issue its common stock from time to 
time for any purpose allowed by law in such amounts 
(whether within the limit authorized at such meeting or 
previously) as the Board of Directors may determine. 


ALBANY RAILROAD BRIDGE COMPANY. 


The Chicago & North Western Railway Company has, 
during the year, acquired the entire Capital Stock, except 
one share, of the Albany Railroad Bridge Company owning 
the railroad bridge across the Mississippi River at. Clinton, 
Iowa, which the Chicago & North Western Railway Com- 
pany has heretofore operated under lease. 


LANDS. 


During the year ending June 30 1907 2,635.93 acres of 
the Company’s Land Grant lands have been sold. The 
total number of acres remaining in the several grants June 30 
1907 amounted to 390,759.29 acres, of which 17,337.88 acres 
were under contract for sale, leaving unsold 373,421.41 acres. 

MARVIN HUGHITT, 
President. 
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NORFOLK & WESTERN RAILWAY COMPANY. 


ELEVENTH ANNUAL REPORT—FOR THE FISCAL YEAR ENDING JUNE 30 1907. 


Philadelphia, September 4th 1907. 
To the Stockholders oj the Norfolk & Western Railway Company: 
Your Board of Directors submits the following report of 
the operations of your Company for the fiscal year ending 
June 30 1907: 
MILES OF ROAD OPERATED. 
The length of line owned at the close of the fiscal year was 
1,862.71. ‘Total operated was 1,876.69 miles, as follows: 


Branches. Main Line. 
Miles. Miles. 
Lambert's Point, Norfolk to Columbus, Ohio 153. 26 703.76 
*Big Sandy Low Grade Line, pepe to Kenova, 
c, eee: need ae 
Lynchburg to Durham Schmainarel wide wank aroun ae 115.43 
Roanoke to Hagerstown - - aia a . 6.05 238.11 
Roanoke to Winston Salem Salvo adriniane .20 121.30 
Walton Junction to Bristol ain 13.95 110.75 
North Carolina Junction to Fries... ..-.-- acne S955 43.49 
Graham to Norton 16.06 100.40 
Vera Junction to Cincinnat! and Ivory dale iene 18.92 105.92 
Columbus Connecting and Terminal Railroad - - - - - - a 3.51 
320 04 1,542.67 
Branches - “ in eae 320.04 
Total lines owned 1,862.71 
Tracks of other Companies used jointly under trac kage 
rights Miles. 
Southern Railway, at Durham, N.C —_ 0.43 
Cumberland \ alley RR., at Hagerstow n, Md. 0.63 
Cincinnati Lebanon & Northern Ry., at ¢ Yncinnatl,O-_- 3.62 
Pittsburgh Cincinnat! Chicago & St. Louls Ry. at ¢ s 
I iene ixcenshi ty Sanit miinitnce Gnd alt dh tk i de Ad ment 9.00 
Baltimore & Ohio and Pittsburgh Cincinn: ati Chicago & 
St Louls Ry., at Columbus, O-. 0.30 
-—— 13.98 
Grand total operated 1 ‘876. 69 
Second Track Miles. 
Lambert's Point to Norfolk - on — 4.16 
Norfolk and Southern Junction—West_...-.-.---.-------- ‘ 4.14 
Lynchburg— East and West of... .-- mie ebesaicindh mayen eer 2.09 
a as san et Gist a np viens ep Wh eM eae m 82.67 
Walton to —— mead (Sections) - . ests ee SL jana 12.15 
Pearisburg to Vivian- ----- ‘ deenamepeaeeenatens 63.67 
Welch to Davy Reoasees pana Se ae 6.83 
laeger— East " nein Lepr aint eae isidandeaaiate 3.34 
Lick Fork tu Naugatuck ata EN a ee 28.78 
Kenova to Hanging Rock (Sections) - - ay ‘ 8.89 
Sclotoville to Davis seni dasa oncaeid 11.63 
Valley Crossing to Columbus (Sections) - - 1ebheusane 4.69 


Total second track 





Sidings ei nw poe ee eee 


The increase in mileage during the yeurens as follows 


Branches SL ae Vr ees 1 8&3 
Second Track - ‘ s 7 eeepee 47 24 
Sidings aeneacea 59.81 

*The Big Sandy Low Grade Line ont the old road between Naugatuck 


and Kenova are operated as double trac 

The average mileage operated during the year was 1,876 ,as 
against 1,853 during the preceding year. In the current 
year’s average mileage is included the 13.98 miles used 
jointly under trackage rights, which mileage was not in- 
cluded in the averages in previous reports. 


INCOME ACCOUNT. 


1907 and Comparison with Previous Year. 
Increase (+) or 


GENERAL 


For the Year Ending June 30 


Earnings 1907. 1906. Decrease (—). 
From passengers. .. $4.163,119 22 $3 598,557 60 + $564,561 62 
se freight 26,000,945 81 24,111 800 oo +1,889,144 90 
mee ‘ aw 267,981 71 261,576 2 +3 405 46 

ress 468 576 41 364,579 10 +1038 ,997 31 

misce llaneous 263,758 O01 148,251 77 +115,506 24 


,164,381 16 $28,487,76363 4+$2 676,615 53 


Tota! Earnings. - $31 
Expenses 
Maintenance of way and 
structures $3 895 548 39 +$455,751 25 


$3. ae: 797 14 
Maintenance of equipme nt 5,259,898 88 ‘ ,. pod 2 42 
Conducting transportation 9,793,901 68 
General expenses. - . - - . 585,186 69 


+490 066 46 
+1,438,528 49 
+65,565 62 





3'3 
519. ‘eel o7 


Operating Expenses $19,514,535 64 $17,064,623 82 +$2,449,91 1 82 
Net vn areinge from Opera : - 
tlor $11 


To 7 while h add 


649,845 52 $11,423,141 81 +$226,703 71 


Interest, General Account - $35 867 07 113,090 59 77.223 52 
Rents i tod 53,080 48 4526 40 





$165,344 67 
$11,5 
$3,069,146 66 


$88 ,947 55 $76,397 12 


+$150, 306 59 
13 660 67 


lotal Income _ | 5 738. 793 07 88 486 48 
From which deduct 

Interest on funded debt__. $3, 

Interest on E - gaemal 
Trust vbligations 

Taxes 

Rents of tracks, yards te r- 
minals and other property 


“Hi - $4, $4, 136,111 7 


Net Income. .. $7 000,319 02 7. 452, 37 176 
From this net income for the year ending June 30 1907-.-- 
The following amounts have been deducted- 
Payment to Pocahontas Coal & Coke Company 
on account of deficlency of interest on Norfolk 
& Western. Pocahontas Joint Bonds 

Rest houses for trainmen and minor charges to 
I oki, acct coc Ar daa ah A hee Se * 
Dividends on, adjustme nt pre ‘ferred shares: 


222,807 33 +$15 


+176,247 22 
+ 261,000 00 


192 888 89 
996,000 00 


316,641 67 
735,000 00 
26,777 83 


15,323 39 +11,454 44 


. + 738,474 05 


me $602,362 33 
FyPab2.085 74 
. $7,000,319 02 





$218,000 00 
47,211 33 


No. 19, 2 20, Aug. 17 1906... $459,822 00 
No. 20, 2%, Feb. 15 1907- 459,822 00 
——————-__ 919,644 00 
Appropriations for Betterments to Propert 250,000 00 - 
Appropriations for Acquiring Additional Equip: 
996 ,652 06 


— 2, 431, 507 39 


- $4,568 811 65 








a CT ios ncn parctvinbssbhibbcionascnhatesdas $4,568 811 63 
mount to credit of Profit and Loss June 30 1906 3,800,853 94 


"Dividends on common shares: 
12, 24% %, Dee 21 1906_$1,611,730 00 
Ne: 13, 2%° 








°° June 191907. 1,611 730 00 
—__ 4, 1223.4 460 60 
——— 577,393 94 
$5,146 205 57 
Discount and commission on securities suld..-.....-------- _ 673, 800 | 0 
Balance to credit of Profit and Loss June 30 1907 -...-.-..- $4 472,405. 37 





The gross earnings were $16,612 and the net earnings 
210 per mile of road operated. 
The operating expe nses were 62.62 per cent of a gross 
earnings as against 59.90 per cent in the preceding yea 
Taxes were 3.20 per cent of the gross earnings. 


CAPITAL STOCK. 


At the annual and special meeting of the stockholders, 
held October 11 1906, the stockholders increased the com- 
mon stock of the Company by the sum of $34,000,000, to 
an aggregate of $100,000,000. None of this additional stock 
has been issued, but it is reserved to enable the holders of 
outstanding convertible bonds to convert such bonds into 
the common stock of the Company. The capital stock 
outstanding consists of 

660,000 shares of common stock _- . $66 ,000 ,000 

230,000 shares of adjustment preferred stock._ 23,000,000 


$6,: 


Total... . 7 


of which there was in the Solin of the om ase at the 
close of the fiscal year 89 shares of adjustment preferred 
stock and 15,308 shares of common stock. 

FUNDED DEBT. 

The aggregate funded debt outstanding on June 30 1907, 
was $87,865,500, of Which $13,000 was held in the treasury 
of the Company. 

Additional Divisional First Lien and General Mortgage 
bonds to the amount of $2,000,000 were sold during the year, 
the proceeds of the same being applied toward capital ex- 
penditures previously made. 

At the meeting of the stockholders, already referred to, 
the stockholders authorized the Board of Directors to cause 
to be created an issue of bonds of the Company not exceding 
in the aggregate $34,000,000 convertible into common stock. 
The Board of Directors thereupon authorized the creation 
of an issue of Convertible Ten-Twenty-five Year Four per 
cent Gold Bonds, for an aggregate principal sum not ex- 
eceeding $34,000,000, under and in accordance with the 
terms of an agreement dated December 22 1906, between 
the Norfolk & Western Railway Company and the Guaranty 
Trust Company of New York as Trustee. Pursuant thereto 
the stockholders of the Company were by circular dated 
December 22 1906 given the privilege to subscribe at par, 
between January 26 and January 31 1907 for an amount 
of bonds equal to one-sixth of their respective holdings of 
the stock of the Company as registered on its books at 12 
o’clock noon, December 22 1906, which bonds are converti- 
ble on and after June 1 1907, but prior to June 1 1917, into 
common stock at par. The Company has the right to re- 
deem these bonds at any interest period after June 1 1917, 
at 105 per cent and interest. The aggregate amount of the 
issue so offered to the stockholders was $14,576,000, and 
such bonds as were not taken by them were sold, pursuant 
to a contract entered into under authority given by the 
stockholders at the meeting referred to 

The remainder ($19,424,000) of the bonds authorized as 
above described may be issued from time to time as required 
for the Company’s purposes. 


POCAHONTAS COAL & COKE CO. MORTGAGE. 


The Pocahontas Coal & Coke Company’s Purchase Money 
First Mortgage dated December 2 1901 provided for a sink- 
ing fund of 2c. per ton of coal mined, beginning with the 
year 1906,to be used by the Trustee in the redemption of 
bonds at not exceeding 105 per cent and interest. For the 
calendar year 1906 this sinking fund amounted to $166,345 82, 
by means of which, and of other sums paid to the Trustee 
under the terms of the mortgage, there were acquired and 

sanceled bonds secured by the said mortgage aggregating 
$222,000, the amount of outstanding bonds of the Poca- 
hontas Coal & Coke Company being thereby reduced to 
$19,778,000. 

EQUIPMENT TRUST CERTIFICATES. 

Three additional series of Equipment Trust Certificates 
“H,” “J” and “K,” for $1,000,000 each, have been issued. 
and these certificates, as well as those ‘under Series “G,”” 
referred to in the previous Annual Report, have been sold. 
The certificates in each series are payable in ten annual 
nstallments of $100,000 each. The outstanding Equipment 

"rust Certificates and the equipment against which they 


were issued are shown in detail in the statement following. 
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STATEMENT OF EQUIPMENT TRUST CERTIFICATES JUNE 30 1907. 





Date @ 


Agreement.  sertes, Description of Equipment. 


Total Value of \cates Paid to 
Lequipment. 


Trust Certtjt-| Trust Certift-| Payable tn fiscal year ending Maturity of 
cates Out- June 30 1908. 
Instaliment. 





June 301907; standing 
June 30 1907 Maturity. Amount, 





53 locomotives -_....- i woul 
3,500 gondola cars ........--.... | 
os a ainda eee | 

BP Me ddvatecaqsanessuasa 

25 passenger coaches ! 





March 1 1902 } 1902 


April 1 1903 § A. 


June 1 1903 B. 
April 3 1905 Cc. 


Nov. 3 1905 D. 





2 000 gondola cars 
ocomotives 





‘ 
j 
t 
f 
\ 1,000 gondola cars -! 
i SS eae } 
Dec. 4 1905 BE. DP cadascncnaneamns wt 
| Se SE OD og onc casecsacoas 
175 steel coke cars 
9 locomotives 
Feb. 3 1906 P. 
{ 
| 
{ 
f 
\ 


May 3 1906 G. 








SE WE Ee... oc wndccscecs 
S WGN. onc ncccceseccn } 
300 hopper cars__-.......-.- 
og. ea uy 
I ios cesta nspnici-dhdees ) 
309 hopper cars 
Re. cok aonen 
12 locomotives 
895 hopper cars 


June 5 1906 Hi. 


July 5 1906 J. 
Aug. 3 1906 K. 





$5,000,478 00 | $1,000,000 | $2,500,000 | Sept. 1 1907 


1,234,499 31 
1,176,085 50 


2,024,082 92 
1,023,407 00 
1,027,055 40 
1,028,383 10 
1.024,415 20 


inal 1,032,131 72 


1,028,128 50 
1,027,455 73 


$500,000 } Sept. 1 1911 


~ 


100,000 } Jan. 1913 


100,000 | March 1 1913 
200,000 j April 1 1915 


100,000 | Nov. 1 1915 


300 000 


300 ,000 
400,000 


100,000 


700,000 | Jan. 1 1908 
700,000 | March 1 1908 
,600,000 | April 1 1908 
900,000 | Nov. 1 1907 


= 


1915 


~ 
= 


100,000 900,000 | Dec. 1907 100,000 } Dec 


- 
— 


1916 
1916 


1908 100,000 | Feb. 
1908 100,000 | May 


100,000 
100,000 


900,000 | Feb. 
900,000 |} May 


= 
~ 


100,000 900,000 | June 1 1008 100,008 | June 1 1916 


100,000 j duly 1 1016 
100,000 | Aug. 1 1916 


100,000 900,000 | July 1 1908 


1,000,000 | Aug. 1 1907 





278 locomotives ..............- } 


























DR saccdbascud {13,185 TEER GOED 3 cnnscccceccces } $16,626,122 38 | $2,600,000 |$11,900,000 | -......... -- | $1,600,000§ ............ 


passenger cars .........-..- 








EQUIPMENT, CONSTRUCTION AND BETTERMENTS. 

The expenditures for Construction and Betterments during 
the year are summarized in the following table, the aggregate 
expenditure being $6,110,343 64, of which $3,916,221 31 
was charged to Property Account, and the remainder, $2,- 
194,122 33, to Betterment Fund. 

ght eas Charged aguinst Charged against 
Property Betterment 


eo. 6s Ac 
Statlun buildings and shops.. $540,869 64 
Coal, water and sand supply 


Fund. Total 
$145,256 60 $686,126 24 





Dt cetoagednebponns 34,070 57 43,805 45 77 876 02 
Dry Fork Branch- --.----.-- COSSSGG 8 8 «§adudesus 65,238 54 
Other branche and exten- 

i  capepunatinninas . 11,448 67 $2,011 99 33,460 66 
Second track (ncluding tun- 

SED  wctispensdeececce 1,760,106 20 1,380,047 54 3,140,153 74 
[a ees mea agmen on 20,820 16 20,820 16 
DE Ganpveccsadacane wen 4,114 77 4,114 77 
Pe ites idenbns  «b0nedun 35,115 38 35,115 38 
Sidings, passing sidings and 
ORE Nace csamnGnss sceks 1,336,019 17 23,768 65 1,359,787 8 
Replacing bridges and trestles bubweekibe 460,008 34 460 ,008 34 
Improving alignment and 

Dt apeettnkelunetges  so20seee 16,470 46 16,470 46 
Interlocking and signal apna- 

SE Ci shibudepethaneee 162,118 93 42,702 99 204,821 92 
Miscellaneous condeane ee 8 8§€=—| makanwae 6,349 59 
ee ele 8 - 

DE. 22 cwscsccenseeseos $3,916,221 31 $2,194,122 33 $6,110,343 64 





Cost of construction Concord 
a EP eee er ee $1,381,142 76 


Advances for construction purposes were made as follows: 


Pocahontas & Western Rallroad............-.-.-.---.---- 
Guyandot & Tug River Railroad 
West Virginia Southwestern Railway 
eC Fe idindcecncnnrrecntsoduncdctoucadcésebaan 
Interior & West Wirginia Rallroad -.........-.-.-..-...-.---.- 34, 

Ras re gal acc. Virginia & Potts Creek Railroad 20,899 36 
Blackstone & Lunenburg Railroad 5,20. 











$492,669 52 








In pursuance of your Company’s policy of making yearly 
appropriations from Surplus Income to meet the cost of 
extraordinary replacements, renewals and betterments to 
your property, the sum of $250,000 has been so appropriated 
and credited to the Betterment Fund. Following is a state- 
ment of the Betterment Fund for the fiscal year: 


The Betterment Fund created out of Surplus Income had to 
its credit June 30th 190 
There was credited to this Fund out of the Surplus Income of 


$3 148,771 00 





the year ending June 30th 1907-.....-.---------------- 250,000 00 
$3 398,771 00 

Charged egainst Betterment Fund during the year.-..-...-.-.- 2,194,122 33 
Balance to credit of Fund June 30th 1997 -..-..-.-.---- $1,204,648 67 


The Fund for Acquiring Additional Equipment was closed 
as of June 30th 1907, and is replaced from that date with 
the Equipment Replacement Accounts prescribed by the 
Inter-State Commerce Commission. Through this Fund 
the Company charged off during the year $241,906 27 on 
account of the cost of new equipment and $1,500,000 of 
matured Equipment Trust principal. 

BRANCHES AND EXTENSIONS. 
TUG FORK BRANCHES. 

The construction of a spur 2.13 miles long up the Right 
Fork of Sand Lick has been undertaken as an extension of 
Sand Lick Branch of Tug Fork Branch, in order to reach 
operation number 9 of the United States Coal & Coke 
Company. 

An extension of Tug Fork Branch, 4.03 miles long, above 
Pageton, has also been undertaken, in order to reach opera- 
tion number 12 of the United States Coal & Coke Company. 

Short spur tracks from Tu, Fork Branch have been con- 
structed to operations numbers 10 and 11 of the United 
States Coal & Coke Company, and the track facilities at the 
other coal.and coke operations on Tug Fork Branch have 
been increased. 





DRY FORK BRANCH. 

The Dry Fork Branch, formerly known as the Iaeger & 
Southern Railway, was extended during the year 1.32 miles. 
SUPERIOR BRANCH. 

A spur, 0.75 miles long, known as Superior Branch, has 
been constructed from Davy up Davy Creek to the operation 
of the Superior Pocahontas Coal Company. 

HONAKER BRANCH. ; 

Negotiations have been concluded for the purchase of 
tracks, right-of-way, etc., of the Clinch Valley s Com- 
pany, to be operated as the Honaker Branch, which extends 
from a point near Honaker, M. P. 419.41 from Norfolk on 
the Clinch Valley District, in a southwardly direction along 
Lewis Creek and Clinch River. It has a total length, includ- 
ing two spurs, of 4.78 miles. 

An extension of this Branch, 1.12 miles long, to Blacks 
Ford on Clinch River, has been undertaken to reach an im- 
portant point for general shipments. 

CONCORD AND FOREST BRANCHES. 

The Supreme Court of Appeals of Virginia having decided 
that the dominant purpose of your Company in building 
these branches was to relieve the traffic congestion on its 
line, and that the construction by it of this auxiliary section 
of road for the purpose of relieving traffic congestion was not 
within its branching powers, your Company has, with the 
approval of the State Corporation Commission of Virginia, 
agreed to sell and convey these branches to the Lynchburg 
Belt Line & Connecting Railway Company in consideration 
of the sum of $2,748,785 28, the estimated cost of the con- 
struction of the line. This amount is payable February Ist 
1913, with interest at the rate of 5 per cent per annum from 
February Ist 1908, and is to be secured by a vendor’s lien 
upon the property. ‘Your Board will make with the Lynch- 
burg Belt Line & Connecting Railway Company a trackage 
arrangement whereby, on the completion of the line, your 
Company will be able to use, for the movement of its trains, 
the tracks and property of the Lynchburg Belt Line & Con- 
necting Railway Company. This line should be completed 
about December 31st 1907. Length of main line will be 
22.12 miles and of connecting branches about 2.07 miles. 


COMPANIES IN WHICH NORFOLK & WESTERN 
RAILWAY COMPANY HAS AN INTEREST. 
BLACKSTONE & LUNENBURG RAILROAD. 

The length of the line of the Blackstone & Lunenburg 
Railroad Company is 5.52 miles southward from Blackstone 
to Dillard, Va., with 0.25 miles of siding. It was put in 
operation November 22 1906. 

BIG STONY RAILWAY & EXTENSIONS. 

The Big Stony Railway prom rn | operates from its junc- 
tion with the main line of the Norfolk & Western Railway 
near Ripplemead, Va., to Interior, Va., a distance of 10.68 
miles. some en repairs and improvements have been 
made to the bridge crossing New River, and the repairs made 
upon roadbed and bridges generally have been large. 

An extension of this road has been undertaken from In- 
terior, Va., to the line between Giles County, Virginia, and 
Monroe County, West Virginia, a distance of 6.24 miles, at 
which point a connection will be made with the Interior & 
West Virginia Railroad. 

The Interior & West Virginia Railroad Company has 
started the construction of its railroad from the line dividing 
Giles County, Virginia, from Monroe County, West Virginia, 
at the projected terminus of the Big Stony Railway, through 
Monroe County, West Virginia, a distance of 17.55 miles to 
the line of Craig County, Virginia, at which point a connec- 
tion will be made with the Virginia & Potts Creek Railroad. 

The Virginia & Potts Creek Railroad Company has started 
the construction of its railroad from the county line between 
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Monroe County, West Virginia, and Craig County, Virginia, 
at the projected terminus of the Interior & West Virginia 
Railroad, through Craig County, Virginia, 11.15 miles to 
Potts Creek Post Office, Alleghany County, Virginia. Work is 
in progress on 4.2 miles of this road to Paint Bank , Virginia. 
POCAHONTAS & WESTERN RAILROAD. 

The Pocahontas & Western Railroad Company completed 
and put into operation 2.90 miles of its railroad in May 1907 
to the coal tipple of the Boissevain Operation of the Poca- 
hontas Consolidated Collieries Company, Inc., and on June 
30th 1907 a total of 3.12 miles of track had been laid. Grad- 
ing is in progress on 3.81 miles above the present end of 
track to the Thorne Coal Operation of the Pocahontas Con- 
solidated Collieries Company, Inc. 

GUYANDOT & TUG RIVER RAILROAD. 

The Guyandot & ‘lug River Railroad Company has secured 
nearly all the right of way for its main line, 62.27 miles long, 
between Clarks Gap and Wharncliffe, W. Va. 

It has located the Barker Creek Branch, 10.7 miles long, 
from the mouth of Pinnacle Creek up Guyandot River, and 
secured nearly all the right of way therefor, and has also 
located the extension of the Barker Creek Branch, 3.03 miles 
long, to a point on Guyandot River above the mouth of 
Slab Fork. 

The following branches of this Railroad have also been 
located: the Pinnacle Creek Branch, 7.35 miles long, the 
Cabin Creek Branch of the Barker Creek Branch, 3.03 miles 
long, and the Still Run Branch of the Barker Creek Branch, 
3.56 miles long. 

MAINTENANCE OF EQUIPMENT 
® The standard of your Company’s equipment has been 
maintained. The cost of maintenance was $5,239,898 88, 
an increase over the preceding year of $490,066 46. This 
included $812,727 00 for replacing equipment destroyed or 
retired from service, and $160,000 00 credited to the Fund 
for Acquiring Additional Equipment. 

Additions to the machinery at the various shops have been 
made at a cost approximately as follows: 


ES ESE SO Ae Ce aE ee -0833. 142 = 
Bluefield Shops. ..............- 5.644 








Portsmouth S.ops laeet 00 
Outlying Shops_ Shek aeendihanedgeaanunten 11,108 00 
BeOS cccccacwcccecccccecncccecccccesececesesccosesces $154,115 00 


The cost of engine repairs was $1,619,773 92. 

The tractive power of locomotives on June 30th 1907 was 
4,222,435 pounds greater than at close of preceding year. 

The following trust equipment was received: 

~ Series E—175 steel coke cars, 100,000 pounds capacity. 

F = a €l coke cars, 100/000 pounds ye 
per coal cars, 100,000 pounds capacity 
G— 20 fre ght locomotives. 
390 hopper coal ones. Las ,000 pounds capacity. 
* H— 8S freight loco oti 
. 600 box cars, 80 000. pounds capacity 
300 hopper coal cars, 100 ,000 pounds ‘capacity. 
+ J— 25 freight locomotives. 
“+ 400 box cars, 80,000 pounds capacit 
. 300 hopper coal cars, 100,000 pounds ‘capacity. 
' K— 12 freight locumotives 
895 hopper coal cars, 100 ,000 pounds capacity. 
The following equipment under lease from the Virginia 
Company was received: 
30 freight locomotives 
2.1 15 hopper coal cars, 100 '°” pounds capacity 2s 
1, = drop-bottom gondola c+re, 100,000 pounds capacity. 
1 stock car, 80,000 pounds capacity, 

The following equipment was acquired through the Equip- 
ment Renewal Fund, in replacement of equipment previously 
destroyed: 
© 15 passenger locomotives, 59 cabin cars, 4-wheel, - - - 

. 25 a — Ue SRO eS a 1 steam wreck car, 3+ * - 
f- 9 mall . 2 steam shovels, . 
*) 100 flat Any ‘60 ,000 pounds capacity. 2 harbor barges. 
* 27 flat cars, 80,000 pounds capacity. 

The w ped equipment owned and leased June 30th 1907 
consisted of 

102 passenger locomotives, 


691 freight locomotives, 
50 switching locomotives. 


383 passenger cars, 
36,910 freight cars, 
301 | ce, of way cars, 
9 barges 
843 locomotives. 
There were in the shops undergoing and awaiting repairs 


at the close of the year 51 locomotives, or 6.1 per cent (13 
needing only light repairs), 21 passenger cars, or 5.5 per cent, 
and 1,056 freight cars, or 2.8 per cent. 


MAINTENANCE OF WAY AND STRUCTURES. 

The cost of Maintenance of Way and Structures was $3,- 
895,548 39, or about $2,077 00 per mile of road, as compared 
with $1,856 00 per mile of road for the preceding year. 

67.50 miles of main track were re-laid with 85-pound steel 
rails and 10.19 miles of Winston-Salem District were laid 
with re-sawed 85-pound rails. 

12.01 miles of track were full baliasted. 

A receiving yard was put into operation at South Norfolk, 
and the main portions of the additions to the division yards 
at Roanoke, Bluefield and Williamson were completed and 
put into operation. The residue of the improvements 
authorized will be available for service during the latter 
part of 1907. 

Passenger stations and freight depots were built or en- 
larged at Luray, Williamson, Ironton, Colley Avenue, Nor- 
folk; Church Road, Rice, Prospect, Winfall, Brookneal, 
Helena, Forest, Lowry, Rileyville, Boones Mill, Ferrum, 
Price, Stoneville, Walkertown, Chilhowie, Meadow View, 
Alnwick, Chattaroy, Peebles, Sardinia and Glen Jean. 

At Roanoke Shops the following buildings were erected: 

A brick foundry with steel framing, 140x740 feet, a bricks 





building, 53x138 feet, for storage of cement, lime, etc., 
brick paint stock house, 63x82 feet, a brick paint shop, 74x 
152 feet, a brick planing mill, 99x254 feet, to replace smaller 
one destroyed by fire, a brick pump house, 16x20 feet, with 
lant for supplying condensing water to power plant. The 
iler house was extended 39 feet; a new brick stack was con- 
structed, and boilers totaling 400 horse-power were added. 

Agents’ dwelling houses were erected at Island Ford, 
Pepper, Maybeury and Devon. 

Twelve section foremen’s houses and thirteen section men’s 
houses were erected at various points. 

Rest houses for enginemen and trainmen were erected at 
Lambert’s Point, Shenandoah and Williamson. 

Yardmasters’ offices were erected at North Fork and Sadinia 

A brick oil house, 50x80 feet, was erected at Bluefield. 

A brick roundhouse, 22 stalls, was completed at Wil- 
liamson. 

At East Portsmouth there was constructed: 

A brick smith shop, 72x144 feet, a brick roundhouse of 20 
stalls and a brick car shop, 66x304 feet. 

A coal wharf, for local delivery, was erected at Ellison 
Avenue, Ironton; also one on the Belt Line at Cincinnati. 

Ore trestles were constructed at Belfont Iron Works, 
Ironton. 

Standard 50,000-gallon tanks were erected at Lowry, 
Ironville, Alexanders, Shenandoah, Elliston, Pembroke, 
Kellys, Tazewell, Finney, Norton, Flat Top, Coalwood, 
Delano and Williamsburg. Alexanders, Coalwood and 
Williamsburg are new water stations; Lowry will displace 
Bellevue supply; Elliston and Delano are second tanks, the 
balance were replacements of smaller tanks. 

Pumping plants were installed at Alexanders, Lowry, 
Coalwood and Williamsburg. 

Interlocking and signal apparatus were installed at Eliza- 
beth River Railroad crossing, at Ironville and at Bonsack; 
automatic signals between Montvale and Roanoke, and at 
Ice Creek Bridge No. 1040. Plants were improved at Lynch- 
burg, Roanoke and Bluestone. 

A water-softener plant was installed at Delano, replacing 
a smaller one. 

4,329 lineal feet of wooden bridges and 283 lineal feet of 
light iron bridges were replaced by masonry arches or cul- 
verts and embankments. 

285 lineal feet of wooden bridges and 2,303 lineal feet of 
light iron bridges were replaced by steel structures. 

384 lineal feet of wooden bridges on branch lines were re- 
placed by iron structures released from the main line. 

An overhead steel roadway bridge was constructed across 
all tracks in East Bluefield yard. 

391,391 cubic yards of material were dredged from slips 
and approaches thereto at Lambert’s Point coal piers and 
warehouses in order to maintain a depth of 30 feet at low 
water. 

The second Eggleston tunnel was replaced by a double- 
track tunnel on new location, length 1,176 feet. 

Tunnels were lined with brick on the Clinch Valley District 
as follows: Creagan, 683 feet, and Honaker, 60 feet; 
thereby completing the lining of the above tunnels, also 
completing the removal of all timber lining in the tunnels 
of Clinch Valley District. 

Line and grade were improved west of Higby, between 
M.P. 645.9 and M.P. 647.5. 

Two disastrous floods in the Ohio River, and one in the 
Scioto and Little Miami Rivers, made it necess»rv to raise 
the tracks at several points above flood level. This work is 
well under way and is nearly completed at four places: west 
of Ironton, three-fourths of a mile, for two miles east of 
Portsmouth, for two miles west of Waverly and one mile 
east of Renick. 

718,435 lineal feet (136.07 miles) of standard fencing were 
erected. 

TRAFFIC. 


As compared with the preceding year, passengers carricd 
increased 445,237, or 11.7 per cent; the average haul of pas- 
sengers increased 0.73 miles. 

The total passenger revenue increased $564,561 62, or 
15.7 per cent; the average rate per passenger per mile in- 
creased 0.040 cents. 

Tons of freight carried increased 916,684 tons, or 4.8 per 
cent; the average haul of freight increased 0.13 miles. 

The total freight revenue increased $1,889,144 90, or 7.8 
per cent; the average rate per ton per mile increased 0.014 
cents. 

The freight-train mileage increased 582,071 miles, or 6.7 
per cent; the average tons per train mile decreased 10 tons, 
or 1.7 per cent. 

The coal shipments — 9,400,432 tons, a decrease of 
110,007 tons, or 1.2 per cen 

The lumber shipments call 1,968,739 tons, an increase 
of 260,238 tons, or 15.2 per cent. 

The shipments of other low-class commodities connected 
with the iron and steel industries were as follows: 

Coke shipments were 2,413,803 tons, an increase of 48,942 
tons, or 2.1 per cent. 

Ore shipments were 968,039 tons, an increase of 93,032 
tons, or 10. 6 per cent. 

ig and bloom iron shipments were 581,227 tons, a de- 
crease of 2,726 tons, or 0.5 per cent. 

The following statement gives the passenger and freight 

atistics for the years 1907 and 1906: 
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TRAFFIC AND MILEAGE STATISTICS. 
Increase (+) or 


Passenger Traffic— 1906-07. 1905-06. Decrease (—) 
Passengers carried. _...... 4,250 905 3,805 ,668 +445 237 
~ “one mile. 176,082 609 154,860,312 +21,222,297 
“per mile 
COREE ci caenececeses- 93,861 83,573 +10 ,288 
Average distance carried 
per passenger (miles)... 41.42 40.69 +0.73 
Total passenger revenue... $4,163,119 22 $3,598,557 60 +$564,561 62 


Average revenue from pas- 
sengers (cents) .......-.-. 97.93 94.56 +3.37 
Average revenue per p 


senger per mile Seen... 2.364 2.324 +0.040 
Total passenger earnings. $4,969,578 92 $4,234,935 95 +$734,642 97 
Passenger earnings per mile 

fl errr $2,649 03 $2,285 45 +$363 58 
Passenger earnin per 

[/— mile (cents) ~...-..- 138.74 121 42 +17.32 

Freight Tra; 

Tons of freiet cariied_- cae 20,183,218 19,266,534 +916,684 
Tons carried one mile -_-- 5,252,561,457 5,011,466,563 + 241,094,894 
Tons carried one mile per 

mile of road.........-- 2,799 873 2,704,515 +95,358 


Average distance carried 
per ton (miles) -....-.--- 260.24 260.11 +0.13 
Total revenue from freight_ {as 000 ,945 81 $24,111,800 91 +$1,889,144 90 

Average revenue per ton 0: 
freight (cents) ...-...-- 128.82 125.15 +3 67 
Average revenue per ton 
er mile (cents) ........ 0. ro 
Total freight varnings- --_ . $26,194 802 


0.481 +0.014 
$24 252,829 68 +$1,941,972 56 
F 7 —_ earnings per mile uf 








eh IN $13,963 11 $13,088 41° +$874 70 
Frei feht ae per train 
mile (cemts).......-... 283.78 280.42 +3.36 
Total Traffte— 
Gross earnings... -.-.....-- $31,164,381 16 $28,487,765 63 +$2,676,615 53 
—— earnings per mile of 
DOE. oncindmanithennns $16,612 14 $15,373 86 +$1.238 28 
Gros earnings per train 
mile (cents) ---...... 243.23 234.73 +8.50 
Operating expenses: 
EI TS $3,079,836 33 $2-719 021 7 +$360,814 58 
eo a eae $16,434,699 31 $14,345,602 07 +$2,089,097 24 
Pasager and i" eam 514,535 64 $17,064, 1623 82 +$2,449,911 82 
~ ae of ruvad, passe: 
TSG * for et eye $1,641 70 $1,467 36 +$174 34 
ow ‘alle of road, freight. $8,760 50 $7,741 82 +$1.018 68 
2er mile of road, Passen- 
ger and freight... .._.... $10,402 20 $9,209 18 +$1,193 02 
Per —_ mile, passenger 
ED énadédodwaiena 85.98 77 96 +8.02 
Per train mile, freight 
(cents) - 178.04 165.87 +12.17 
Per train mile, | passenge: 
and freight (cents). 152.31 140.61 +11.70 
Per passenger per mile 
WEEE. sescansdces 1.749 1.756 —0.007 
Per ton per mile (cents) - 0.313 0.286 +0,027 
Net earnings— 
Paspenge?.......-2-.-.00 $1,889,742 59 $1,515,914 a +3373: 828 + 
PEE cosenncasco - $9,760,102 93 $9,907,227 147,124 6 
~ $11,649,845 52 $11,423,141 81 * 226, 703 1 
$1,007 83 $818 09 +$189 24 
Per ‘mile of road, freight. $5,202 61 $5,346 59 —$143 98 
Per mile of road, passeb- 
ger and freigh ead 36,209 94 36,164 68 +$45 26 
Per —_ mile, passenger 
ETE ctsitinanensncce 52.76 43.46 +9.30 
Per “train mile, freight 
SEED stkinkestatens 105 74 114.55 —8.81 
Per trae mile, passenger 
and freight (cents) - 90.92 94.12 —3.20 
Per passenger per mile 
MED. soneccusacene 1.073 0.979 +0.094 
Per. ton per mile (cents) - 0 185 0.198 0.113 
spevenee (+) or 
Train Mileage— 1906-07. 1905-06. (—) 
Of revenue — trains ... ety 3,487,819 +94,107 
Of revenue freicht trains- - 30 699 8,648 628 +582,071 
Of non-revenue trains .~... et ,717 770 476 —54,759 
Made by all trains. ....... 13,528,342 12,906,923 +621,419 
Engine Mileage— 
Of passenger engines --- ~~. 3,581,926 3,487 .819 +94,107 
Of passenger cngines em- 
ployed in hclping pas 
pee | eipane 214,193 137,235 +76,958 
Of freight engines. .---__- 9,230,699 8 ,648 628 +582,071 
Of freight engines 
ploy oe in helping f freight 
Ph ncethipcsbinens 5,659,916 5,275,565 + 384,351 
or shifting =e 3,136,436 2,845,996 +290 ,440 
Of maintenance of way 
GREEEED « 000 2ecccceccee 720,902 759,894 —38 992 
Of all engines. ....-.-.-.. 22,544,072 21,155,137 +1,388 935 
Car Mitlec 
Mileage of passenger cars. - 19,879,208 18 627,804 +1,251,404 
Average number passenger 
cars per train mile. - . . .- 5.55 5.34 +0.21 
Average number passengers 
er train mile... .....-.- 49 44 +5 
Mileage sonded freight care: 
North and East_.....-- 113,790 046 112,697 607 +1,092,439 
South and West. neil 92,123,010 87,303 321 +4,819,689 
Mileage empty age 
North and E 47 825,780 46 804,349 +1,021,431 
South and West. 65,076,042 68 ,697 ,665 —3 621,623 
Average number freight 
cars per train mile... .- - 34.54 36.48 —1.94 
Average number loaded 
freight cars per train mile: 22.31 23.14 —.83 
Average number empt 
freight cars per train mile 12.23 13.34 —1.11 
Average number tons 
freight per train mile... 569 579 —10 
Average number tons 
freight per loaded car 
ee pee 25.50 25.57 —0.07 
Auguegs mileage operated 
Pinecccennes *1,876 1,867 —9 


See Dene 660.* 
SUMMARY OF PASSENGER AND FREIGHT GAR MILEAGE. 
— feo. oes 1008. oes 


jleage on Norfolk & Western 
Sate tl sr aetna i ot 19,879,208 18,627,804 
Mileage ot Norfolk & Western passenger cars on 





Norfolk & Western Railway. -...............- 15,759,070 14,759,236 
Mileage of Norfolk & Western passenger cars on 
ete CS Tem 1,291,454 1,241,308 
Total mileage made hy Norfolk & Western pas- 
SURE OREO an ccececocnenencoenssabanneceaeée 17,050,524 16,000,544 
Mileage ai foreign passenger cars (including Pull- 
man) on Norfolk & Western Rallway..-_-._..-.- 4,120,138 3,868 ,568 
a. A Passenger car mileage made by 
Ss apn atacunakinmadhin ake Onina nee 20.73 21.0 
Mileage ¢ of “Norfolk & ener freight cars on 
Norfolk & Western Railway--............... 195,848,745 200,032,946 
oe of foreign freight cars on Norfulk & West- 
Se DE pcncuncesdcagucnsnnoecncesuheee 122,966,133 115,469,906 
Perventage of relight car mileage made by foreign 
nick incmne2empedeeseseetesooontagee 38.57 36.70 
Mileage of Norfolk & Western box cars on Nor- 
folk & Western Railway. .......-.-....-.. --- 25,267,081 29,494,953 





—- Year ending June 30— 


907. 1906, 
Avene» number of box cars in service on Norfolk 
Pe SER dae dacenndcdadecdnduake 3,116 3,229 
Avepeas daily mileage of box cars on Norfolk & 
Vestern Rallw atin etne ae ehh mnedhion 22.24 27.86 
Mileage of Norfolk & Western coal cars on Nor- 
folk & Western Railway........ .....---.-- 136,768,201 142,634,757 
Av rerege number of coal cars in service on Norfolk 
EE ona4 inacdcoccasnened 12,912 11,342 
aaa dally mileage of coal cars on Norfolk & 
I nk dc nn tcdhn ade cahmabinnn te 28.42 34.45 
To a el estern freight car mileage on 
No 4, Western Railway in transportation 
of frelent Dp eudigee ni niietion nite uaa Miaetadete me 187,327,263 192,585,570 
Average number of Norfo.k & Western freight 
Ce is 00 2 der akhadt aneenccnénntad 32,724 28,654 
Average number of Norfolk & W cetera freight 
cars In service on Norfolk & Western fea wa 18 ngs 17,011 
Average dally mileage on Norfolk & woe Ry. 27.3 31.02 


GENERAL REMARKS. 
Among the industries established on your lines during the 
year are the following: 
21 manufactories of mineral and metal products. 
66 ** lumber products. 
27 “ farm implements and farm products. : 
7 coal atom, ® 6 


At the close of the year 165 coal and coke companies were 
in operation; 13,673 coke ovens were completed, including 
2,151 coke ovens of the United States Coal & Coke Company , 
and 64 coke ovens were under construction. 

There were also in operation 17 iron furnaces, with an esti- 
mated aggregate capacity of 2,505 tons of pig iron per day; 
4 furnaces with an aggregate capacity of 510 tons of pig iron 
per day were out of blast. 

The following are the more important of the works author- 
ized and under construction: 

Double track between Forest and Montvale, which has- 
been put into operation; a small portion of the new grade im- 
provement will not be available until about the end of 1907. 

Tunnel work and roadbed for double track on improved 
line for 2.7 miles west of Vivian, right-of-way for which is 
being secured and construction of which will undertaken 
at a later date. 

Tunnel work and roadbed for double track on improved 
line for 1.5 miles east of Welch, the grading on which improve- 
ment is well under way. 

Double track, including two tunnels, on improved line for 
3.0 miles, Davy ‘to Claren, which will be finished early in 1908. 

Tunnel work and roadbed for double track on im proved 
line for 7.0 miles, Claren to Wilmore, of which the tunnel work 
has been recently started and will be completed late in 1908. 

Double track on improved line for 4.1 miles, Wilmore to 
Iaeger, 3.34 miles of which is now in operation and remainder 
will be in use during the coming year. 

Double track for 2.3 miles west of laeger Siding, which 
work will be completed during the latter part of 1907. 

Double track for 8.3 miles, between Devon and the present 
east end of second track at Lick Fork, which work is well 
under way and will be completed early in 1908. 

Double track for 5.6 miles, between East Ironton and 
Hanging Rock, which is all in operation except short sections 
aggregating 2.21 miles, to be finished in October 190°. 

Double track for 8.0 miles, between Valley Crossing and 
Joyce Avenue, Columbus, 4.69 miles of which are in opera- 
tion and balance of which will be in use in October 1907. 

From its organization to June 30 1907 your Company has 
expended for railroad lines, branches and extensions acquired 
and constructed, for second tracks, for sidings, yards, sta- 
tions and other transportation facilities, for betterments to 
the property and for equipment, the sum of $49,001,458 25, 
of which the sum of $35,100,221 12 is represented by capital 
obligations and the remainder, $13,901,237 13, was appro- 
priated from surplus income. 

Additions to the equipment in use were also made through 
the agency of equipment trusts, under which there have been 
ies an aggregate of $14,500, 000 Equipment Trust Certifi- 
cates, of which $2,600,000 matured and were paid to June 
30 1907; and additional arrangements have been made for 
leased equipment aggregating in value $5,258,450 25, of 
which the Company had received to June 30 1907 ‘equipment 
valued at $3,885,663 54. 

These expenditures and agreements have added to your 
Company’s road 293.43 miles of main line and branches, 
179.02 miles of second track and 411.69 miles of sidings; and 
to its equipment 437 locomotives, 141 passenger cars, 20,734 
freight cars and 144 maintenance of way cars. 

The policy of your management has been to supply ade- 
quate facilities and sufficient equipment to move the business 
offered to your lines, as rapidly as the necessary funds could 
be secured from surplus income or through the sale of the 
Com pany’s securities. Notwithstanding its persistent efforts 
to that end, the expansion of industrial requirements has 
been so great as to prevent their complete realization. The 
results obtai ined in your Company’s operations amply demon- 
strate the importance and value of the work already com- 

leted, and that the further Construction, Equipment and 
Dettorment work heretofore authorized and in progress is 
urgently needed to conduct economically the business offered 
to your Company, which could fully employ all such facilities 
were the same now completed and in use. 

The rapidly progressing development of the coal areas 
tributary to your lines makes it increasingly evident that the 
demands upon your management for transportation cannot 
be properly met without the complete double-tracking of 
the line from Concord to Columbus, which will involve the 
construction of 150.18 miles of second track, in addition to 
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that already authorize ie and the naenaiaind - such additional 
passing sidings and other facilities east of Concord and else- 
where and such equipment as may be necessary to maintain 
the proper equilibrium in the carrying capacity of the system. 

This work, while important to the interests of the stock- 
holders, is equally important to the welfare of the common- 
wealths traversed by your lines and of their citizens who are 
striving to develop the natural wealth of their States, and to 
broaden the market for their mineral and other products. 
It therefore goes without saying that any policy which ham- 
pers the development of the railroads, or, by depleting their 
revenues, lowers their credit, and thus repels investors who 
would otherwise purchase their securities at fair prices, can- 
not but be fraught with disaster both to the States and to 
the railways. It is not believed that such a policy will com- 
mend itself to the dispassionate judgment of the communi- 
ties served by your lines, or that, in the effort to correct 
abuses that may exist, unjust treatment will be accorded to 
corporations that are honestly endeavoring to fulfill the pur- 
poses for which they were chartered. It is only eleven years 
since your Railway passed through a receivership and fore- 
closure and a drastic reorganization, and it certainly cannot 
be seriously claimed that the small dividends since paid to 
the shareholders have yielded even a just return upon its 
capital. The owners of your property are entitled to the 
same good faith which is properly exacted from them, and no 
temporary prejudices or misunderstandings can excuse or 
justify action which would deprive a railway shareholder 
of the rights and remedies which are guaranteed to all classes 
of the community. It was with this conviction, and in the 
performance of a duty imposed upon your Board as trustees 
for the shareholders, that it felt itself constrained to take the 
legal proceedings recently initiated in Virginia for the pro- 
tection of your interests in connection with the proposed re- 
duction of your rates on passenger traffic, and it is a matter 

Effective July 1 1907, Mr. William G. Macdowell, Vice- 
of congratulation that, with the concurrence of the repre- 
sentatives of the Commonwealth of Virginia, an arrangement 
was reached whereby a speedy determination can be had of 
the important questions at issue without, it is hoped, undue 
damage to your property. 

Messrs. Henry C. Frick and Levi C. Weir were elected Di- 
rectors of the Company in July 1906, succeeding Messrs. W. 
H. Barnes and J. B. Thayer, resigned. Mr. Joseph Wood 
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was elected a director of the Company in January 1907, suc- 
ceeding Mr. James McCrea, resigned. 

Mr. Joseph I. Doran, having resigned as General Solicitor, 
was appointed General Counsel; Mr. Theodore W. Reath, 
Assistant General Solicitor, was appointed General Solicitor, 
and Mr. Lucian H. Cocke was appointed General Attorney, 
effective April 1 1907. 

By reason of the increasing business of the company, a 
revision of its organization became necessary, and, since 
July 1 1907, the lines of the Company have been operated in 
two General Divisions, the Eastern Division comprising the 
line east of Bluefield, and the Western Division comprising 
the line west of Blue field, including the Bluefield terminals. 
President, with supervision of the Accounting and Financial 
Departments, became First Vice-President; Mr. N. D. Maher, 
General Manager, was appointed Second Vice-President and 
General Manager; and Mr. T. 8S. Davant, Freight Traffic 
Manager, was appointed Third Vice-President and Traffic 
Manager. As of the same date, Mr. George P. Johnson was 
appointed General Superintendent of the Western Division 
and Mr. A. C. Needles was ~~ General Superintendent 
of the Eastern Division; Mr. E. A. Blake, Superintendent of 
the Shenandoah Division, was transferred to the Scioto Divi- 
sion; and Mr. J. T. Carey, Assistant Superintendent of the 
Pocahontas Division, was promoted to the Superintendency 
of the Shenandoah Division. 

The certificate of Messrs. Price, Waterhouse & Co., the in- 
dependent auditors elected by the stockholders of the Com- 
pany to audit the books and accounts of the Company, is 
attached to the Balance Sheet. 

The statistical tables showing in detail the operations of 
the Transportation Department during the year demonstrate 
the continued efficiency and economy of that Department. 

On July 1 1907 the Classifications of Revenues and Expen- 
ditures prescribed by the Inter-State Commerce Commission, 
in accordance with Section 20 of An Act to Regulate Com- 
merce, were put into effect by yourCompany. These classifi- 
cations differ in many respects from those heretofore in use, 
and will render it difficult to compare operating results with 
those of previous years. 

Acknowledgment is made of the faithful services of the 
Company’s officers and employees during the year. 


By order of the Board, 
L. E. JOHNSON, President. 








NORFOLK & WESTERN RAILWAY COMPANY—GENERAL BALANCE SHEET JUNE 30 1907. 





ASSETS. py —_ 
COST OF ROAD AND EQUIPMENT— June 30th, 
Railroad franchises and other property ...........-............. A Tae eee S551 BRS Bis Ot...scsacscssanése +$5,538, ‘oa Oe 
I iii oa ie iat iene nme dint edihinins ee aatine hoes eink 12,483, 021 25 
———— $164,002 ,234 27 
Se i iii dedi eseendanslidekeceresesesmaeingcocecccessubescoseengmiess —1,499,019 4 
on UMpUS Bey ts thd AL & TRA wares RAILROAD COMPANY PROPERTY AT COLUMBUS.......... ....-.--.-..--- —250:000 
' OF NSTRUCT on CONCO ih nas cies ogsiemeeislinmindnes Mision hea meee 1,381,142 76 +1,381,142 4 
SL ACKSTONE & LUNENBURG RAILROA D COMPANY 48 568 48 +26:743 32 
SOyAS por & TUG Riven eAll ROAD COMPANY 194,987 42 +448) 161 97 
NTAS & WESTERN RAILROAD COMPANY 313,290 66 +210,613 22 
BIG ASTONY. RAILWAY COMPANY itt abibnadshadanbne 10,537 91 —1/206 08 
EST VIRGINIA SOUTHWESTERN RAIL As eden 151,655 07 +2,896 99 
INTERIOR & WEST VIRGINIA RAILROAD CO 55,000 10 +55,000 10 
E UIPMENT LEASED UNDER TRUST AGREEMENTS, LESS AMOUNTS PAID OUT OF 
RR PS Ear Ra Ree SERS ae me adie sain 11,990,000 00 +23,500,000 00 


EQUIPM EN T UNDER ee FROM VIRGINIA COMPAN 
COMPANY’S SECURITIES IN THE TREASURY— 











3,500,000 00 +3, ‘500 ,000 00 








io oe a a ashe bbbbadeoenesnasaboatasseensiee $8,900 00 
adn ll dn esas alain amasibdinenienies tn aidablibanitaamen nin hema anetidh ante isin etn 1,530,800 00 
REESE OM ntnintpiven ania 13,000 00 
> 1,552,700 00 
Ee ee ee ee 1,108,236 18 +41,177 60 
ACCOUNTS RECEIVABLE— 
cei. ScD ‘taj scence was silanes apd cies ohne cole Sandia an Gidea mics techn on imcmnermieomnandaleitions EE ntinctinaeoemace +211,858 = 
is ak hd Bi cli hs dad he ea lepdiimenttbiniies si cing i die ining nahn i ff ae $ 406/401 8 
United States Government...........-.- bes CED © Siscwdacdeamaen +2,979 os 
i ee Al a 1 2 ear cbse ice alin whee ededvones 2, See +112,113 33 
Proceeds of Convertible Bonds (Deferred Installments) -...--------.---.-- willed siti athe ininence 4 076, OOO on janes +4,076,000 00 
— 6 976.317 62 
ae a Ae EES ES EE ea 5 eae ee ee ae ee 4 425 26 +11,701 81 
MATERIA I i a a ln mn 3. 452 ‘687 39 +1,048,423 63 
POCAHON’ TAS NGOAL A GORE CO.—CASH ADVANCES FOR ADDITIONAL REAL ES ‘925,000 00 +125,000 00 
WE Gee vtvnaadesabendiddesciantedtasccese Sex coddinta ich tasciliancies Sig mnie ain iba dilendmena deta 172,713 74 +172,713 74 
SEE iphdlndccbh age ananbscadheddadsaddeesssadcbagundcccddbnsdssansdnddsesansennnseasetasdtadasedaasee 4,413,266 82 +261 ,844 13 
REE SE ne 2 EY ee eee ee ee ee SE ee ene ee ee $200,206,763 68 +$18,080 486 02 





*Transferred to Cost of Road and Equipment as of July 1st 1906. 


LIABILITIES. 


CAPITAL STOCK— 


tree ee ae Se ee ee ee ee ee ee ae 
iti cnndiaeconsqunne cnn eiattihaniiiaan handed gil 


FUNDED DEBT— 


South Side Rallroad Company consolidated mortgage bonds_._._..__- 
Virginia & Tennessee Railroad Company enlarged mortgage bonds... 


Norfolk & Western Railroad Company— 
General mortgage 6% bonds-_----- ees 
New River Division first mortgage 6% bonds i desiiathetalitasanlity inte dielaatndiie 
Improvement and Extension mortgage 6°% bonds_............._- 


$23,000,000 00 
66,000,000 00 
aeiendiiinen $89,000,000 00 


$1,000 00 
5,000 00 





7,283,000 00 
2,000,000 00 
5,000,000 00 
» 





Scloto Valley & New England Rallroad C ompany first mortgage 4% bonds_.---------- a 5,000,000 00 

Columbus Connecting & Terminal Rallroad Company 5 % mortgage bonds..............-- 600,000 00 

Norfolk & We ‘te rn Railway Company— 
First consolidated mortgage 4% bonds. ._- 400 500 00 
Divisional first licn and general mortgage 4% J fF | > a +3$2,000,000 00 
Convertible 10-25-year 4% bonds... ....-. 4,576,000 00 +14,576,000 00 


OUTSTANDING pay IPMENT TRUST oer itt 
INTEREST ON F UNDE =D DEBT, ACCRU BI 
— PAYAB 





ed vou chers_ 
ffle balances 





Individu See Ce GOid ain nctccccucencens PE AP PE OR 





\ ES ACCRUED 
‘TERMENT 


wal - a ee mea 
RE: EE REE AS Ny SIRS TEST 


PRETCE BHD TGR cccecccocecace ececose Seccacecancesescce enuccese 


TOTAL .Wncccce coccccccecese cccccecens cesccace ccncee cocceccecs oo 





a 87,865,500 00 
11,900,000 00 +2,500,000 00 
1,120,451 67 +90,150 00 


Sada aAeosoenecses $1,274,636 40 
2,198,743 12 
112,546 55 


+197,844 47 
+382,663 67 
17.607 05 







bkttntatine nabaemwad s 536 46 a eer —8,887 82 
3,714,462 53 

452,061 56 +91,802 46 

1,204 648 67 —1,944,122 33 


—573,445 24 
+130,145 29 
—949 34 
+11,560 76 
+28,565 42 


+671,551 63 





$200,206,753 68 +$18,080,486 02 





A estes it 
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COST OF ROAD JUNE 30 1907. | 


The coms, I road June 30 1906 was.............-.-...-... $145 ,982,273 00 
A ‘or— 

Dry Fork Branch (Iaeger & Southern Ry)-- $65,238 54 

Speedwell Extension... -.-.-...---.-.---. 1,253 03 
Eo ccnsagunss: 6sgeaccuse 613 17 

Connecting Southern Railway with Forest 

~ eee ee eee 1,525 10 | 

Extension, Honaker Branch---..-------.-- 5,514 92 | 

} 


Superior Branch-.............-.- 
Stations, bulldings and shops- -- 
Coal, water and sand supply plants. 
Second track (including tunneling) - = 
Sidings. passing sidings and yards--- .-1,336,019 17 
Interlocking and signal apparatus, &c..--.- 162,118 93 
PEED ccccwecccucscccusscoescoss 6,349 59 






34,070 57 
1,760,106 20 


3,916,221 31 
1,499,019 86 
250,000 00 
$151,647,514 17 | 


Transferred from open accounts as of July 1 1906— | 
Dry Fork Branch (laeger & Southern Ry.)---.-.--.--.---- 

Columbus Terminal & Transfer R. R. Co. property at 
Gn, ccceccedancccdebeseeapesssocegescioe 





Deduct for— 
Cost of work on Concord and Forest 
Branches (transferred to open accounts). $123,427 09 | 
Miscellaneous credits --..---------------- 2,874 06 | 
_—_—— 126,301 15 | 


—_—_—_———__ | 
Cost of road Jume 350 1907....----..-.-.-------------- $151,521,213 02 


COST OF EQUIPMENT JUNE 30 1907 


The cost of equipment June 30 1906 was. .....--..-...--- $12,483,021 25 
No additional charges. . 


| Cost of equipment June 30 1907...-..------------------ $12,483,021 25 
eee 


| CERTIFICATE OF INDEPENDENT AUDITORS. 


PRICE, WATERHOUSE & CO., 
Chartered Accountants. 


New York, September 4 1907. 

To the Shareholders of the Norfolk & Western Railway Company: 

We have examined the books and accounts of the Norfolk 
& Western Railway Company at Roanoke and Philadelphia 
for the year ending June 30 1907 and rd 

We Certify that the annexed General Balance}Sheet is 
properly drawn up therefrom so as to show the truejfinancial 
position of the Company at that date. 


PRICE, WATERHOUSE & CO., 
Chartered Accountants. 








THE DENVER & RIO GRANDE RAILROAD COMPANY. 


TWENTY-FIRST ANNUAL REPORT—FOR THE FISCAL YEAR ENDED JUNE 30 1907. 


To the Stockholders of the Denver & Rio Grande Railroad | 
Company: | 


The income of your Company for the fiscal year ended 
June 30th 1907, including $243,379 17 interest and dividends | 
received, was $21,652,420 89, an increase of $1,704,181 25 | 
as compared with the previous year. 

The gross earnings from operation were $21,409,041 72, | 
being an increase of $1,722,926 93 over the previous year; | 
the operation expenses were $13,252,112 26, being an increase | 
of $1,147,940 10; and the net earnings were $8,156,929 46, | 
an increase of $574,986 83. The percentage of increase in | 
gross earnings was 8.75 per cent, in expenses 9.48 per cent 
and in net earnings 7.58 per cent. 

After providing for all charges against income, including 
two semi-annual dividends of 214 per cent each upon the 
preferred capital stock, and contributing $120,000 00 to 
the Renewal Fund, there remained a surplus from the year’s 
SU |S ee eee $1,769,944 17 

From which appropriations were made for 
Additional standard-gauge equip- 


nn RI SE AT ES SE TER Se: $825,000 00 
Additions and improvements to the 
fe eee en 700,000 00 1,525,000 00 





Leaving surplus, carried to Profit 

and | Pro at dpe on an ihe aoe ch ll $244,944 17 

For detailed information you are referred to the statements 
and statistics prepared by the Comptroller and the General 
Auditor and submitted herewith. 

There are bonds and stocks in the treasury of the Company | 
at par value amounting to $81,744,507 50, which are carried | 
on the books at $26,197,970 13; also bonds at par and cash 
in the Special Renewal Fund amounting to $433,812 54, 
carried at $334,026 29, and bonds and stocks deposited with 
the Morton Trust Company as collateral for certain First 
Consolidated Mortgage Bonds of the Rio Grande Western 
Railway Company amounting at par value to $16,614,- | 
000 00, and carried at $9,768,063 52. A statement in detail | 
covering these securities will be found on page 667. 

There were no unpaid vouchers at the close of the fiscal | 
year, except those for June which are payable in the ordinary | 
course of business during July. 

The independent examination of the accounts of the Com- 
yany, required by the by-laws, was made by Mr. E. B. 
Poses. Vice-President of the Wabash RR., his selection 
being decided upon by the Committee appointed at the last 
annual meeting of the stockholders. His certificate will be 
found on page 666. 

Under the terms of the Equipment Trust, explained in | 
former annual reports, two semi-annual payments of prin- | 
cipal and interest were made, amounting to $195,562 50, 
of which $138,500 00 was paid out of the Special Renewal 
Fund and the balance, $57 ,062 50, was paid out of the Gen- 
eral Fund and charged to Profit and Loss. 

The two extensions or branches in the Bingham District, 
Utah, referred to in the last annual report, were completed 
and are now in operation. Additional expenditures in con- 
nection with them have been authorized by the management, 
because the tonnage of low-grade ores to be moved from the 
mines to the smelters has increased rapidly, making necessary 
not only additional trackage facilities, but also facilities for 
housing and taking proper care of the motive power assigned 
to this traffic. About $245,000 par value Rio Grande West- 
ern 4% Consolidated Mortgage Bonds were issued during the 
year on account of these branches or extensions, thus com- 
pleting the issue authorized by the mortgage on this twenty- 
eight miles of railroad. 

There were purchased during the year 51 locomotives, 9 
passenger cars, 5 chair cars, 4 dining cars and 250 ore cars, 
all standard gauge, at a total cost of $1,256,915 54, of which | 
the sum of $1,029,209 55 was provided from Income. Addi-! 





tional freight equipment to meet the demands of growing coa 
and ore traffic was authorized, and an appropriation of 
$825,000 was made from the Income of the last fiscal year to 
cover in part the cost thereof. A further appropriation of 
$700,000 was made from Income to provide additions and 
improvements to the fixed plant, especially additional track- 
age facilities that were greatly needed in various localities on 
both Denver & Rio Grande and Rio Grande Western. Further 


| expenditures for similar purposes must be made without de- 


lay, in view of the congestion of traffic at times, on several 
portions of the standard-gauge system. 

Your Directors have deemed it prudent and proper to 
apply, so far as practicable, a portion of current income to 
these uses, for two reasons: 

First, because monetary conditions have not permitted 
the sale of securities, except at great sacrifice; and, second, 
the quotas of bonds authorized by the mortgages for addi- 
tions and improvements are not far from complete issue, and 
your Directors thought best to hold in reserve the balance 
of the quotas for future use and when they may be sold at 
fair prices. The unissued bonds available for this purpose 
are about $2,100,000 Denver & Rio Grande First Mo 
4% Bonds and about $1,000,000 Rio Grande Western First 
Consolidated Mortgage 4% Bonds. ‘ 

In this connection it is desired to present for your earef 
consideration the following statement, comparing the salient 
financial and physical features of the property for the years 
1907 and 1896. The reason for selecting 1896 for comparison 
is because dividends were then resumed on the Preferred 
shares, at the rate, however, of only 2% per annum, after the 
trying years of 1893, 1894 and 1895. 


















Denver & Rio Grande RR. Co. 1907. 1896. increase. 
age Stock D. & R. G. RR. Co— $ 
ED atisnaennndimenes - -- 45,761,400 23,650,000 22,111,400 
SR inesaconces -- 38,000,000 38,000,000 -.. 2. 
Total Capital Stock............ 83,761,400 61,650,000 22,111,400 
Funded Debt oe R. G. RR.Co_.. 49,134,500 43,136,000 5,998 ,500 


G. W. Ry. Co.. 29,682,400 16,000,000 13,682,400 
Total Funded Debt......-.---. 78,816,000 59,136,000 19,680,900 


162,578,300 120,786,000 41,792,300 
The Capital Stock of the Rio Grande Western Railway 
Company, $17,500,000, was acquired by the issue of $20,- 
750,000 Denver & Rio Grande Preferred Stock in 1901, prior 
to which the Rio Grande Western had acquired the Capital 
Stock of Utah Fuel Company in exchange for $6,000,000 
R. G. W. ist Consolidated Mortgage Bonds. 
Improvements and additions from capital during 
the eleven years, including the Capital Stock of 
R. G. W. Ry., and securities of other auxiliary 

















SOROIIIE — nos yencr oaake mee co nbeeeee $40 946,399 
Improvements and additions from Profit and Loss 
PE PE nn cnn kosndnack~ sbeotoganase $12,155,188 
Denver & Rio Grande and Percentage 
Rio Grande Western, 1907. 1896 of Increase. 
| Total Mileage, Mainlineand Branches 2,552.38 2,177.46 17.22 
Mileage, second main track......- 73.43 33.21 121.11 
Mileage, standard-gauge lines.-.-- 1,757.38 1,181.85 48.70 
Mileage, narrow-gauge lines... 795.00 995.61 Dec.20.15 
Mileage, yards and side tracks- - -~- 559.03 412.10 35.65 
Aggregate weight of rails,innettons 295,511 216,423 36.54 
Number of locomotives........--- 38 366 45.63 
Total locomotive tractive power...14,162,971 6,754,099 109.69 
Number of passenger train cars. -.-- 367 276 32.9 
Number of freight cars, all classes 
except cabooses...-....-- id daha 13,908 8,065 72.45 
Total tonnage capacity of freight cars 425,765 166,712 155.30 
GO DANE. a wacnncidsqebee $21,409,041 72$10,008,544 90 113 91 
a aes ys $8,156,929 46 $4,160,367 84 96 06 
Interest, Taxes, Rentals, ete.....- $4,100,132 79 .$3,083,970 09 32 95 


Comment on the statement is really unnecessary, but your 
Directors cannot forbear emphasizing the fact that more than 
$12,000,000 was expended on the property, nearly. all from 
Income, and without incurring any additional fixed charges. 

In eleven years the gross earnings increased about 114 per 
cent and net earnings nearly 100%; the fixed charges about 
33%; narrow-gauge mileage was reduced 200 miles by stand- 
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financial operations outside of its Income 
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ard-gauging; the standard-gauge lines were increased about 
575 miles, and the mileage of the system, main line and 
branches increased about 375 miles. 

. During last fiseal year about 8,850 tons of new 85-lb. steél 
rails were used, of‘ which about 7,640 tons were laid on the 
main line of the Rio Grande Western, making a total of 
627 miles of road laid with that weight of rail between Den- 
ver and Ogden. The remainder of the new 85-lb. rail was 
used for replacing worn rails and for providing additional 
trackage facilities; other portions of the main line between 
the points hereinabove named where 75-Ib. rails are in use 
will be relaid with 85-lb. rails, as occasion requires, and the 
released second-hand rails will be used on lighter-traffic 
portions of the system. 

The belief your Directors expressed in the last annual 
report, that there would be greater business activity, accom- 
panied by substantial increase in traffic and revenues, was 
realized, although the net results were less than anticipated, 
owing to advanced prices of iabor and materials. As here- 
inbefore stated, the gross —- from operation increased 
$1,722,926 93, of..which $1,279,609 15 was from freight, 
$344,730 48 passenger and $98, 587 30 express, mail and 
miscellaneous. The average gross earnings per mile for the 
entire system weré $8,564 00, or nearly $4,000 00 per mile 
more than for the fiscal year ended June 30th 1896; and the 
net earnings per mile were $3,263 00, or about $1,350 00 per 
mile more than they were eleven years ago. 

The year thatshas just closed was marked by conditions 
of general prosperity in the two States traversed by your 
system, due in a great measure to the lawful and peaceful 
endeavors of all classes’ of ‘labor, at good wages, to promote 
industry and commerce and the general welfare of the States 
of Colorado and Utah. If these desirable conditions con- 
tinue, and the prices of base metals are fairly well maintained, 
there is every reason to believe that the new fiscal year will 
yield results at least equally as good as those covered by 
this report. 

Former reports have explained at length and fully the rela- 
tions with the Western Pacific Railway Company and the 
carefully matured plans for constructing a low-grade line 
between Salt Lake Rity and San Francisco. Work has been 
delayed by the general scarcity of labor throughout the 
pone IN accentuated, so far as Western Pacific was con- 
cerned, by the demand for labor in San Francisco, following 
the calamity which befell that city. At the close of the fiscal 
year there were 177 miles of track laid and grading was pro- 
ceeding more actively than it had been during the preceding 
ten er twelve months. The most retarding feature just now 
is the slow progress at certain important tunnels, on the com- 
pletion of which must_depend the opening of the through 
main line. The Chief Engineer of the Western Pacific Com- 
pany has been éspecially directed to expedite this branch 
of the work and thé contractors have been pressed as strongly 

ssible to make more satisfactory progress. It is hoped 
believed that the Western Pacific Railway Company 
will have a continuous'lihe\of rails from Salt Lake City to 
Oakland by September Ist 1908, or very soon thereafter. 
By Order of the Board of Directors. 
E. T. JEFFERY, 
; President. 


"! New York, August 29th, 1907. 
Denver, Colorado, August 24 1907. 
To the Stockholders of the Denver & Rio Grande Railroad 
Company 

i Compittan ‘with the request of the Committee appointed 
at the last annual meeting of the Stockholders of the Denver 
& Rio Grande Railroad Company, that I examine the books 
and accounts of your Company for the fiscal year ending 
June 30 1907, I have made the examination and hereby cer- 
tify that the statements of the financial condition of the Com- 
pany, as shown .in the annual report for that period, are 


. correct and as detailed therein. 


The details of the several ‘accounts, as shown in the General 
Balance Sheet, Statement of Earnings and Expenditures and 
the Income Account, with. the statistical information given 
in the report, are complete and correct, and are as shown by 
the records in the general books of the Company. 

I desire to express my: thanks to the Officers of the Com- 
pany for,their valuable assistance given me while making this 


examination., Every facility necessary to enable me to make 
the examination thorough and complete was given to me. 
Very respectfully, 
E. B. PRYOR, 


Ox Behalf of the Stockholders. 





REPORT OF THE COMPTROLLER. 
The Denver & Rio Grande Railroad Co., 
* New York, August 21 1907. 
Mr. E. T. Jeifery, Pontions. 

Dear Sir:-- | resent herewith my, report of the 
Company’s Seen on condition June 30 1907, consisting of the 
adjustments made in the General Profit and Loss and Re- 
newal Fan Accounts during the fiscal year then ended, 
together with Comparative Balance Sheet, Summary of its 

Account, based on 
such_comparison, .and,, Tabular Statement of ‘Securities 


¥ 





owned by the ome at that date, arranged in the order 
named. In conjunction with the Balance Sheet, and imme- 
diately following it, I have inserted a statement showing the 
adjustments made in the account of “Cost of Road” for the 
fiscal year ended June 30 1907. 

Annexed hereto is the report of the General Auditor, 
exhibiting in detail the Earnings and Expenses and other 
statistical information from the records of the Company 
for the same period. 

Very respectfully, 
STEPHEN LITTLE, 
Comptroller 


GENERAL PROFIT AND LOSS ACCOUNT. 
(Adjustments therein July 1 1906 to June 30 1907.) 


Dr. Cr. 
By Balance June 30th 1906___._._.........- $3,307,992 44 
By y eee for the year ended June 30th 1907, 
as per Income Account (on next page) ---~- 244,944 17 
To Equipment Bonds 
SEE «encsee $150,000 00 


Less amount charged 
Renewal Fund... 138,500 00 $11,500 00 


Interest on Equipment Bonds... 45,562 50 $57,062 50 


To Discount on D. & R. G. RR. Mortgage 





Di indcaadnapeaeotmineenndniniaies 855 00 
To Discount on R. G. W. Ry. Mortgage Bonds 
lt Sedetnginetes6snenseanatensadinmit 18,080 00 
Tot ng of Highwey — across 
rka: River to ompany’s station 
grounds ¢ at Salida, C za - is ihc dbalenaemnie as 5,000 00 
To Adjustments during Gee DU. ncnccccaass 2,423 31 


PPE actsccncennssnnsentsssbonnaseen 3,469,515 84 
$3,552,936 65 $3,552,936 65 








By Balance at credit of Profit and Loss June 
30th 1907, see Balance Sheet, page 668................ $3,469,515 84 


RENEWAL FUND. 
(Adjustments therein June 30 1906 to June 30 1907.) 


Dr. Cr. 
By Balance June 30 1906_..................-- $334,938 30 
By Receipts from Income... ................-. 120 ,000 00 
By Accretions to the fund during the year_____. 17,587 99 


To Equipment Bonds redeemed -. _ $150,000 00 
ss amount charged Profit and 
nabetudswemeseieneenem 11,500 00 $138,500 00 
8 i eae ree ee Ree 334,026 29 
$472,526 20 $472,526 29 


oy, Balence at credit of Renewal Fund, June 30 
Stace cccncctoseceseteseuedasccooscos $334,026 29 


COST OF ROAD. 
D. ABQ. RR. RG. y- -Ry. Total. ; 
To Balance June 30 1906._ 103,728,289 25 13,484,649 99 117,207,938 64 


To Bingham Branch Extension— 
Cost to June 
30 190 








_ ae $775,760 13 
Less previously 
charged’ ‘Cost 
of Road"... 68,464 98 707,295 15 707 295 15 





To Garfield Beach Extension . 
Cost to June 30 
ST unbnane $195,727 64 
Less previously 
charged™Cost 

















of Road"’... 180,945 70 14,781 94 14,781 94 
To Betterments (page 668) __ 228,420 64 26,106 41 254,527 05 
FO UL eee 228,420 64 748,183 50 976,604 14 
By Transferred to Open — — 
Account: “ 
at Estate, | 
insets -$154, 563 99 
Salt "is City ; 
Depot Prop’ ty 183,175 69 337,739 68 337,739 68 | 
Net Debit for the Year-_--- 228,420 64 410,443 82 638 ,864 46 





To Cost of Road June 30 1907 103,951,709 89 13,895,093 21 117,846,803 10 
SUMMARY OF FINANCIAL OPERATIONS 


OF THE DENVER & RIO GRANDE RAILROAD COMPANY FROM 
JUNE 30 1906 TO JUNE OepUNT UTSIDE OF ITS INCOME 


Resources to be accounted for, thus: 




























Decrease of Assets. 

Materials and Supplies................-.-.- $120.701 be 
State and County Warrants............... 
CE 62n0gennch neansadiuseeseneceoosons 306, 133 8 
Loans and Bills Receivable. .................-.---.-.---- 437,925 00 . 
Agents, Conductors and Foreign 97, 450 45 ] 
D. & R. G. RR. Co. First Consolidated Mortgage 4% Bonds ; 

in Treasur SES FE EE See ee FVD 67,000 00 
D. & R. G. RR. Co. Improvement Mortgage 5 % Bonds in 

TEE 906007 ancenreneenee+eeenaKeeetenddaesennbe 16,500 00 
Cash (to be inv pate Ss —_ or wr . . —_——rrrreeses 912 01 
Boca & Loya R Associated Companies, 

cians ne cna denies tthe em emcee aeiabe Gtaattadebelaneman 7,500 00 
Special Building Fund........-.-.- sm cho kas ameeeigdalie hanes 10,683 39 

Geass Messsens GF AM ncskentcosececocsccccsccsanéet $1,073,959 60 

Increase of Liabilities. 

D. & R. G. RR. Dg Preferred Capital Stock ............... $48,700 00 
Rio G. W. Ry. Co. First Consol. Mtge. 4% Bonds__........ 745,800 00 
I I Sasa t Di cee Ta an intact teeta censah endeometageanndlainsiasatadnindhamstileihiteds 83,040 49 
Rio G. W. Ry. Co. Mtge. Bond Coupons due and unpaid-_-_ 1,360 00 
Rio G. W. Ry. Co. Dee i. Bead Coupons accrued but nut due. 7,458 00 
Betterment Fund, 5 Et eae Rae 264,490 34 
inte oh —  &. We ,153 88 
y T _., ¥ e eee 25,395 80 
Accrued Rental of Leased Lin 23,504 44 
Dividends on Preferred Capital Stock 1,127 50 

_ Total Increase of Liabilities... ccecccccccececcccccccccces $1,260,120 45 
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PE tm Profit and Loss. 
(As per Comparative — Sheet.) 
By Balance at Credit 7) Profit and Loss Jun 
$3, 469,515 84 


© 3,307,992 48 


PREG TP GS GUE cccncccqoccesscccese $161,523 36 
Grand Total to be accounted for... .... sinieiieica nomad $2,504,003 41 


This sum is accounted for as follows: 











Lake City Depot ON EEE EEE EEE INES Hk 
Individuals i ndcideccsubetsnabadbabnandoansa 213,066 85 
. 8. Governenas eet nt aeteenemnbnhan eam tne iaae 521 35 
Pueblo U. 2," Be SE EE PE. onc onccemecsoncens 00 0 
RlioG W. . Co. First Consol. Mtge. 4% Bonds in Treasury 595,800 00 
Rio G. ) 2 AL ne. is ons nica hah eiss aninain es 48 773 50 
Salt Lake City U. D. & RR. Oo. Capital Stock--..-........-- 19,910 60 
Total Increase of Aasets................-- lie onan eee $1,899,242 37 
Decrease of Liabilities. 
dD. &R _* RR. Co, Equipment 415 % Bonds, Series ° ‘A”.. $150,900 00 
I sce ctes ances diaeitishtionnvtnie tinetesn tinea sie aig ok Gnawa bain «adhe 102,568 os 
Bills Payable ey pea {000 
R G. RR. Co. Mtge. Bond Coupons due and unpaid. 2,457 80 
Utah Central RR. Co. tee. Bond Coupons due and unpaid. 6 *460 00 
ES OE a RE 130,714 34 
Special Equipment Fund_ icrcinctigaiatdhiaaaietpabbctetiisdienpie eames = 204,209 55 
nsurance and other Reserve Funds-.--.~.~.--.-- names a me 5,437 62 
Dividends on Interim Oertificates..............-.--.-.-- 285 50 
ED GE aendesannacsschonceconccsecasnne 3,316 43 
Tete’ Deaseses 6s TAG... waccccecwcessceccce<s $604 449 03 
pany in Renewal Fund 
r Comparative Balance “Sheet.) 
oe, aatenee at oredit ot Renewal Fund June 
I i RRR EERE $334,938 30 
By, jure | at Credit of Renewal Pund June 
ORIOL LLL LLL LL LA OE LIE EDEL 334,026 29 
Decrease for the yeas... ~~... .<.-<<0 cabapeiaaipabangeniaa $912 01 
Grand Total accounted for.........--.--- Snqueessseued $2 504,603 41 
SECURITIES OWNED JUNE 30 1907. 
Shares. Capital Slocks tm Treasury— fay van... Book V. 
100,000 Rio Grande Western Ry. Co. Com_ $10,000,000 
5,000 Rio Grande Western Ry. Ovo. Pref. 7, 00 ,000 00 $20, me ,900 00 
35,485 % Rio Grande Southern RR. Co -_---- 3.548.537 50 033 50 
12,211 &% Rio Grande Junction Ry. Co__-__. »221,150 00 73° °311 00 
3.750 Rio Grande & ae Fe RR. Co_ 375,000 00 Pty *500 90 


5,800 Rio Grande 580 ,000 00 


00 
172/276 61 











2,000 Rio Grande Pagosa & Nor. RR. Oo. 200 ,000 00 
30 a“ oeee wwe Co 3,000 ,000 00 74,000 60 
& R. RR. Co. Pref ia 6,200 00 5,580 00 
510 (th. ye ses > 51,000 00 6,110 20 
330 Carbon County may! Co. * 33,000 00 2,000 00 
81 1-5 Pueblo Union nes & RR. Oo... . 8,120 00 8,120 00 

1,991 Salt Lake Cit anaes Depot & RR. 
{i 199,100 00 19,910 eee 
500,000 Western Pacifie Fialiway Go Laanebegiinn: 50,000,000 00 _.._---.-- 

WOR ccusctonecesjuanccunn $76,722,107 50 $22,394,841 31 





Sequins vy Boca & jaune RR 
Co. d Associa 


ted Companies.- $1,504,500 00 $789,862 19 








No. Morigaje Bonds tm Treasuty— 
1 Denver “ Rio Grande RR. Oo. 





Conso' (eicer atace: arial $500 08 ; 00 
1,411 Rio Grande Soutticin RR. Go. 4%. 1,422,000 00° ousha8e 63 
mseninbnnweon nea ee snsved 
- o Gra e estern a ‘on- 

Ae, letwtte aban. dacatonay! 996,400 00 wos. union 

260 Utah Central Railroad Oo. 4% -~-- 260,000 09 EM 000 
750 Utah Fuel Oo. 5% .-.-.. 750,000 00 , 000.00 
eS ee ee $3,517,000 00 $3,913,266 63 





Total Value Securities In Treas_ _ $81,744,507 50 $26,197,970 13 


In Special Renewal Fund-— 
266 Rie Grande Southern RR. Co. 4% 





me ., & Rio Grande RR. Oo. Gon 
pene, aot =. $1,000 


sol. 4% a: 
each and 32 of 300 -eteee 147, rae 
Cash (to be invested) -. ....-.------ 64 

Gompataice popes with Morton 
1,361 Tintle Range Ry. Co. let Mtge. 3% 


ond: 
1,772 Sevier Ry. Go. ist Mtge. 5‘ é ‘Bonds H 792,000 bi) 
910 Shares hares asthe Go. Com. 


Valley 
Stock _ 91,000 00 
5,204 Shares Tintic Range Ry. “Co. Pref. 





101,000 1 360,682 56 
3 8 ‘a2 /308 72 


‘1 ,000 00 





7,806 Shares Tintic Range Ry. Oo. Com. eee 
ares Tintlc Hange m. “ath 
nate heen 780 ,600 00 1,350,071 15 
6,196 Shares Sevier Ry. Oo. Pref. Stock — 619, ‘600 00 
95294 Shares Sevier Ry. Co. Com. Stock - 929, 400 00 121,100 00 
2,500 Shares Utah Central RR. Oe.. —. 
250,000 00 2,745 72 
> 250,000 00 ¢ 68 37 
100,000 Shares Utah Fuel Co. Gom. Stock . 10 000, ‘000 00 6,000,000 00 
10,000 Shares Copper Belt RR. Co. Com. 
GEE awe esedannse< oe 100,000 00 200,000 00: 





Total_ ws $16 614,000 00 “$9 9,768. 063 52 52 
Total Value of Securities Owned’ $98,792,320 04 $36.00. nae s4 p94 











EARNINGS, EXPENSES AND NET EARNINGS 
FOR THE FISCAL YEAR ENDED JUNE 30 190T. 
Compared with Year Ended June, 30 1906. 


Iae. 4+) or 
Karnings— 906-07. 1905-06. 
Freight ........ > «nae 223, 165 * $13,943,656 31 +$1,279,609 ‘1S 
Passenger 4,954 4,609,428 12 +344,730 48 
—— Mall and Miscel- ‘ ; 
Ee 1,231,717 66 1,133,130 36 ~ + 98,587 30 





Total Earnings - .-.$21,409.041 72 $19,686,114 79 +$1,422, 926 93 














Expenses— 
Maintenance of Wey -- 2 $1,866, 326 94 $1, (Hy 615 89 —-$113,288 95 
Maint. of Structures -- - 483,514 42 5,736 82 +47 777 ss 
Maint. of Equipment __. 2,940, 742 56 2,988, '410 63 | +374, 332 
Conducting Transporta Pi 
SN pipdincheehsddbinkie 7,418,699 45 6,621,986 32 © +706,713 13 
GREE . . on enna sone 542,828 89 500,422 60 . +42,406 29 
Total Expenses._..$13,252,112 26 $12,104,172 16 + +31,147,940 20 
Percentage of Operation - Ct Bree taeda ~ 
Net Earning: ee a $8,156,929 46 $7,581,942 63 +$574,986 83 





INCOME ACCOUNT FOR THE FISCAL YEARS ENDED JUNE 30 1907 AND 1906. 


Gross Earnings from Operation 
Operating Expenses 


Per Gant oF Gree Bi cw cn nnaencmsdacsinsencccncantenny cavalo 


Net Earnings from Operati 
Add Income from Interest and Dividends on Securities Owned -_---_-__- 


Se. Te, TD CE Eb bacccciceccccansecgsdnoscciesenne 











906-07. 1905-06. 
$21,409,041 72 $19,686 114 79 
33,252,112 26 12,104,172 16 
Caw atene 61.90 61.49 
aavinihiinn antes $8,156,929 46 $7,581,042 63 
ccanseuco $187,105 83 $167,807 88 
osernenne 56,273 34 243 379 17 94,316 97 , 262,124 85 






































ees SO Ns cnn nn capmesecetadewes<nncdnscansiiensedcubgebednccteciank ee $8 ,400 ,308 63 $7,844,067 48 
I ON CI I oo cis alin ede pialelcn mich ick wi eataaoeeensncliosdl Sais eae --93, 210,583 83 $3,191,906 50 
an ie sq ee Recdeisasscmen bask eos ~ wanes aten sialon dcaail 700,706 80 "680,218 34 
EE LE AEE CUS BERO ER Kanne teee Lani—eetaeetanenice ane dein 98,201 06 57,285 86 
8 ES SS RRR LIE SEE RAMS, RY ENESCO ESE fs 25 4,020 27 4,223,511 96 202, 184 94 4,131,593 64 
SN Oe CE ni nnnnncneesnonnasintsin ccepetednten ae $4,176,796 67 $3,712 473 84 
Out of which were declared two dividends of 2 % % each on the Preferred GC ‘apital Stock. $2, 76 852 +4 $2,285,635 00 
There was also set aside for Renewal Fund ..— -.....-.-...-.-----.-.------------ 000 2,406,852 50 120,000 00 2,405,635 00 
Ee OE a ee ee ee ee ort ; ($1,769,944 17 $1,306,838 84 
pe — which there was charg d— 
Appropriation for Betterments - -- a Sa re ee ne aE eee $700,000 00 + $150,000 00 
And appropriation for New | Ra as, eS ae nap SRR ee 825,000 00 1,525,000 00 1,000,000 00 1,150,000 00 
Remaining Surplus carricd to the credit of Profit amd Loss.__--.-..-.-.--.-.-... ee we $244,944 17 $166,838 84 
CURRENT ASSETS AND LIABILITIES JUNE 30 1907. LIABILITIES. 
EE... ccncnde -scecsnaebaneeeaiade $500,573 83 
ASSETS. PRN: 5 <0 iciuccanendunealisineaeaee 886, 114 09 
Cash im TreasUry .. ccc cccccesccecesqessecece  \ ieee 'S ea es eae... —~— $1,386 687 92 
Cash set aside in Payment of Coupon;-_-.... 300,200 00 - Soups 7+ including those ous July 2: 
Cash set aside for mstruction of Spur track -& .% ft R. Co 


35.182 8 


SE TUES, Gc cn cnewesassaccsctonse 
aansomeraell 098 ,418 63 
958 





°724 63 

24,887 
‘i 161 363 99 
Salt Lake City De pot Property “ 213,112 51 
ee, Dee 1,116,205 65 
Agents. Conductors and Foreign Roads... _- eS a 461,995 92 
Dt, Ss nbntinanccnccameuuneaan a ee 76,346 79 
Individuals and Companies. - - - - - -- - ~- si i wn eas hc tp. 
State and County Warrants__-..__...---..-- tsa da ieiplaiaeelalibacie 3,196 92 
Pueblo Union Depot & R. R. Oo. Sinking Fund -.-.-..-....-..- 13,600 00 


Mortgage Bonds in Treasu 


Rio Grande Southern R. rh Oa, 4%......... $919 366 63 
ay pa Gunnison a: > | epee = 00 
Rio Grende Western By, "Go. ons. 4%__---_ 996,400 00 
Utah Central R. R. Co. 4%. .-..-.-.-.----- ,000 4 


DU PONG. OM. cacccccccctcssacccessce 750 ,000 
——————— 3,013,266 63 
Special Renewal Fun 
Repseqentnt the Tvestiment of Renewal Fand— 
D. & R. G. R. R. Co. First Cons. Mtg. 4% 
EE wagcegnnpcuccasecsasseesararans $140,313 75 
Rio Grande So. R. R. Co. First Mtg.4% Bonds 172,900 00 


Cash (to be invested) -.....--.--------.-..- 20,812 564 
334,026 29 
ee ee eee 





$849,663 75 
342,680 @0 
120 00 








— 1,162,463 75 
Acerued Interest D. & R. G R. R Co. tm- 












provement Mtg. 5% Honds-_-.- ~~~. .j~.-. $84,729 17 
Accrued int verest & W. Ry. ©o. First “Gonso 
—~ Ce i R. R. Co. First sean 
Accrued  abenmer Utah Centra rs 
4 OO ee aa 6,500 00 
Accrued Interest D. & R. G. Western Ry. @o. 
Mtg. 6% pes Unexchanged .-. -----.---..-- 200 00—- seegee 17 
Accrued Fan oe a teat deaaaaliaeemnahaiabiaminenenatnpinsainidies pe 28 043 38 
ecrued Rental of Leased Lines.............-.----<0- T3078 62 
cial Equipment Fund. ~~. --.,..-.--.+----+:--- 795,790 45 
poe, newal Fund, D. &R.G.R.R.- $86,964 63 
Equipment Renewal Fund, R. G. W. Ry------ 31 406 _* 118,371 55 
Betterment Fund, a % BG. &. Bo o-.c 2s: aa 400 34 
Betterment ere ys sips 64 332,644 22 
Insuranec Fund, R. G. W. Ry----- : 
Ogden Gas Plant ES Sa o 12/192 a 90,977 62 
Dividends on Preferred Soaes ‘Stock oo 17,144,910 00 
Dividends on Interim pe cates... ae 1,001 41 
Scrip Dividend No. 2 and Interest. ----.-.---.- 36 OF 1,348,900 32 
Pateeene Ciena ann nee nonce csacnenese "30,344 94 
Tota) Current Liabilities... ...-..-..----.-..------------- $5,630 60 
Balance, Current Assets in excess of Current Liabifities----- _4,296,% 5 sos 3 
Totad. . 22. n nnn nnn cn ss nccceccnescesssnee ae ~ 195 13 14 
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CONDENSED BALANCE 


SHEET JUNE 30 1907. 





ASSETS. 


Cost of Road and Structures. -- . sdeshesocesonssos te ses 


PD .cennanganacaccsesecccoescatsceocsengegeseo 11,285,678 64 
Real Estate, {Solorado 1 REE NE CCIE TS Lt 24/887 26 
ES Wn an.chnn cecescocedesasesoneceangone 161,363 99 
Salt Lake City Be pot Property SMA, Spot REMI Boe 213,112 51 
i a I a 1,116,205 65 
State a County V jarranita Pe rs et 3,196 92 
i 





$1,763,035 80 
300 ,200 00 


35,182 83 


Cash set aside for Payment of Coupons 
Cash set aside for Construction of Spur Track 
near Toluca, Colo 


Loans and Bills Receivable 
Individuals and Companies 
ts, Seaducters and Foreign Roads 


2,098 418 63 
958,724 53 
1,452,049 99 







9 6enee Ceesedmasens 461,995 92 
TE nang paatcngncnesnéessoconcece 76,346 79 
Union Depot & R. Co. Sinking Fund_--------- 13,600 00 
Bonds in Reeery as per detalled statement (page 
Dhl ee dno 0d000 + 6k do ncaccgdcsssesasccs 3,013,266 63 
Securities Deposited with The Morton Trust Co., Trustee, as 
per detailed statement (page 0U0)__.. _........-.--..-. 9,768 063 52 
Investments in Capital Stocks, as per detailed statement 
6 ddemnetnaqanadascddccducdavchanebessee 23,184,703 50 
Special Renewal Fund..............---.-.---.-------- 334,026 29 
tn inn catalan aie eaaeaiabeanne smineipeinieate $172,012,443 87 


LIABILITIES. 






D. &R.G. R. R. Co. Cap. Stock, Common - - $38 ,000 ,000 06 
D. & R.G. R. R. Co., Cap. Stock, Preferred. 45,761,400 08 
——————— $88 ,761 ,400 00 
D. &R.G.R.R. Co. First Consol. Mtg. 4% 
DEED anc acasegsseqpedhoteensscagees , 58.015 Aa ve 
D. & R. G. RR. Co. Improvement Mt 
5% conte a ee eA 8,335,008 0@ 
D. & R. G. R. R. Co. First Consol. Mtg. 
OE Se Bs ce nessccascentesne canons 6,382,500 08 
D. & R. G. R. R. Co. Equipment 4% % 
es ee accocccceccucceccceso 900 ,000 66 
: ———————_ 4@,, 134,500 00 
R. G. W. Ry. Co. First Trust Mtg. 4% 
TREE nacccagucyuccodgecdadcecescseus $15,200,000 08 
R. G. W. Ry. Co. First Consol. Mtg. 4% 
BED ceccdcdvcdcdasctécuséicudamnena 14,482,400 0@ 
— 90 488. ee 00 
WEEE, cccacccncccccccesscboccasccesececsnsssogece 573 83 
vey, Se pas © ates ddncngagetncatacaacagscaescesesoos See. 114 09 
. G. R. R. Co. Bond Coupons due and 
‘una, pelgens ae a Coupons. ....... $849,663 76 
.G. W. Ry Bond Coupons due and un- 
‘paid. tininaine Fe 2 jt, - np 312,680 66 
Utah Central R. Co. Bond Coupons due 
and unpaid... .........-.-..----<------ 120 08 
1,162 A463 75 
D.&R.G.R.R Co. Impt.5% Mtg. Bonds 
Conbene 5.2 but not due.__.-______. $34,729 17 
R. G. Ry. Co. First Consol. 4% Mtg. 
Bond Cou ons soos but not due-_..-. 144,824 08 
-&R WR ‘0. Mtg. 6 % Bond Cou- 
‘pons sed bu not Wa ccnapeccescsne 200 0@ 
Utah Central R. R. Co. Bond Coupons ac- 
crued but not due............-........- 6,500 08 
186,253 17 
Se ets WERE. 4 cc ccondcaccdcccsccciocncecce 795,790 45 
“quipment Renewal Fund--.----....-..-------------.-- 118,371 55 
Betterment Fund, D. SUMED Wil cs siesanenene-crtientinn- -aiaiarth as 264,490 34 
Betterment Fund, R. G. Ww. FES TL. Se 48,153 88 
a ee $78,785 G4 
Ogden Gas Plant Insurance Fund-.---.-.-.--- 12,192 08 
ee 90.977 62 
Accrucd Taxes... ..........---.-.-2.--- “ 328 043 38 
Accrued Rental of Leased Lines - 73, 1074 62 


Dividends on Preferred Capital Stock. 

Dividends on Interim Certificates _ 

Scrip Dividend No. 2 and Interest-- 
1445,950 32 


Dees GE. ccnsctsnncisnnceqeqesdanssscsense 10,344 74 
Wedel BANE, < cccccceqnnscecceccccess esas <----- $168,208 ,901 74 
Accounts to Balance: 
DESC. sascasccoessuccsccessce $334,026 20 
PROGS Ond LOGS. .. 2... ccc ccccccccccce 3,469,515 84 
_————»~= 3,803,542 13 
TAREE. . .ccccnccsstcncoe ccccsceccseseesencesens ~---$172,012,443 87 








BETTERMENTS DURING THE YEAR ENDED 
JUNE 30 1907. 
—_———-Charged Cost of Road-——— 


D.&R.G.RR. R.G.W.Ry. Total. 
Recsitying (Gre Grades and Alignment... $19,728 90 __.....-.-. $19,728 90 
i Cl. -nchesehunbeshdcchea == eerogew 11,407 05 
New Engine Ticuss at Burnham. _.- SEE catdesod< 40,225 72 
New Engine House at Pueblo -.-.-.. Zt «ces. sac 69,742 42 
te Ph cuntcatmoleadeascce 10,000 00 __...... 10'000 00 
Stations and Other Bulldings.---.-.-.- 2.795 11 +4. 789 70 7,584 81 
Shop Machinery and Tools......... 626 38 5.701 24 6,327 62 
Additional Trackage Facilities: 
De PENGGR. cccasbetoddaess cd 73,895 06 15,€¢15 47 89,510 53 
Flurence tu Canon City........-.-. TED deci aveininnenihes 53,037 44 


Minturn to Tenn. Pass--.---- 
East of Soldier Summit 


ne ae $559,712 62 


. 277,354 54 


277,354 54 
104,217 68 


$690,036 71 


“104,217 68 


$130, 324 09 


Less Amount Charged Income— 
Additional Trackage Facilities: 

Florence to Canon City $53,937 44 

Minturn tu Tenn. Pass.277,354 54 


331,291 98 













PASSENGER STAT IST ICS. 





1905-1906. 
Pemmenere Bassings... ..<.<.-.scccdcee $4,609,428 12 
Mail and Express Earnings-.. 735,954 16 
Revenue Passengers - 1,836,77 
™ Passenger Miles 264,599 363 
e oreg e Miles per Mile of Road 101,045 102,785 
~ WEEE ncacatececancance 3,921,768 $3,022,195 
. ao ora zis 24,012,189 
Bagine ee ee 78,218 4,873,435 
assenger Earnings per Mile of Road ---- "Rg 981 66 $1,860 89 
Mail and Express Earnings per Mile of 
DE an@asdhntabeeeAatbneeunnanee $316 08 $297 33 
Passenger Earnings per Train Mile-_--- _- $1 26 $1 
Mail and Express Earnings per Train Mile 20,15 cts. 18.76 Ang 
Passenger Earnings per Passenger Mile__ 1.96 cts. 1.81 cts. 
Average RevenuePassengers per Train. - 64 44 64.91 
EONS OS d 6.35 
‘* Train Engines per Train. .- ~~. ~~ 1.27 1.24 
” Haul of Each Passenger (in Miles) 122.14 138.61 


EARNINGS, EXPENSES AND NET EARNINGS 
(INCLUDING RIO GRANDE WESTERN BY) 
From July 1 1891 to June 30 1907. 
Average Miles 




















Best of Goidier Summit.......... .....-... 104,217 es} 435, 509 66 Year Operated. £arnings. Ez @ Earnings. 
eS  —  — 1891-92... -- 2,121 $11,474,871 08 $6,789,928 80 684,942 28 
Total transferred to Cost of Road, 1892-93.....-. 2,160 11,814,108 47 6,885,231 34 49 ‘877 13 
cat duo Guaeenncaceae $228,420 64 $26,106 41 $254,527 05 | 1893-94__.._. 2,173 8,577,362 47 5,349,564 60 3,227,797 81 
en =-_ = 1894-95. ..... 2,177 9,106,531 71 5,437,455 37 8,669,076 34 
use ge cneHeL Uelensigne  Eaabua ge | Saeeiaer te 
ST +r |, eee 2,212 9,413, 5,679 880 3,733,737 87 
FREIGHT STATISTICS 1897-98 eee 2,232 11,705,213 82 7.0 6.775 ze a'bi8 435 12 
1898-99-__.... 623,23. 794,875 46 4,828 ,360 10 
1906-1907. 1905-1906. 1899-1900. ..2 2.204 14,756,683 16 9,201,848 56 ‘554/834 60 
I ac ccna terete thailand $15 223,165 46 $13,943,556 31 ; 1900-1901. 16,359,610 34 10,347,136 51 ‘012,473 83 
Reven mue Tons....... 8,788,819 8,539,471 1901-1902 17,036,828 48 10,331,542 48 6,705,286 05 
p Ton Miles___ - 1,131,113,993 1,078:347.946 1902-1903 7,304,559 86 10,629,850 38 ,674,709 48 
Non-Revenue Ton Miles ,361,746 156,746,670 1993-1904 in 16,446,435 10 10,058 443 7% ,387,991 32 
Revenue Ton Miles per Mile of Road__-- 452,446 ‘435.344 1904-1905. ...2,420 17,031,507 33 10,168 ,960 61 862,546 72 
- EE HEED wosnacwuce 4,790 498 4,898 ,556 1905-1906 - ---2,477 19,686,114 79 12,104,172 16 7,681,942 63 
jeotes oe oes ‘ .“ $s pak = os ane 1906-1907. ...2,500 21,409,041 72 13, '252,112 26 6,156,929 46 
Bs caccanancusccecsece 836 423 31,453,373 > 7 Th 
Loaded and Empty Car Miles..-__--__- 94°911.755 92°548:197 PER MILE OPERATED. 
En ~4 wens (Exc. Switch and Work 6.32 Average Miles 
RE 8 ee ES + Te 120,966 6,328,716 Year Operated, Earnings. Expenses. Net Earnings. 
Freight ‘naradags per Mile of Rcad Op- 1891-92. .....2,121 Be 410 00 $3,201 08 $2,209 00 
: . ‘ erated $6,089 27 $5,629 21 | 1892-93..._.- 2,160 469 00 3,188 08 2,281 00 
* ss om F egy Mile aeeee $3 18 $285 | 1893-94._....2,173 3 ‘947 00 2,462 06 1,485 00 
é | ee 16.04 cts. 15.07 cts. | 1894-95-._- 2,177 4,183 00 2,498 0@ 1,685 00 
‘Ton Mile ne Qee 1.35 cts. 1.29 cts. | 1895-96._....2,181 4.589 00 2,681 08 1,908f00 
Average Rev venue Tons er Train Sa 236.11 220.14 | 1896-97__-.-- 2,212 4,256 00 2,568 06 1'688/00 
¢ Non- Revenue Tons per Train. 36.40 32.00 | 1897-98_._.-_ 2,232 5,244 3,175 0@ 2/069%00 
; Tons per Train... scaanes 272.51 252.14 | 1898-99...... 2,254 5,600 00 3,458 00 2,142 00 
Revenue Tons per Car- 11.92 11.65 | 1899-1900_.__.2,294 6,433 00 4,011 0@ 2,422700 
aie er Loaded Car_ 18.22 17.65 | 1900-1901____2,330 7,021 00 4,441 0@ 2,580T00 
“ Non- Revenue Tons per LoadedCar 2.81 2.57 1901-1902____2,347 7,259 00 4,402 2°857100 
rs Tons per Loaded Car. ..-... ae 21.03 20.22 | 1902-1903... -2,378 7,277 00 4,470 08 2.807500 
ee Cars per a achehs ws 19.81 18.89 | 1903-1904._._2,398 6,858 00 4,194 08 2664700 
" Train Engines per Tratr ate 1.28 1.29 | 1904-1905-.- PET 's 420 7,038 00 4,202 0@ . .836f00 
. new of each Revenue Ton (in | 1905-1906____ 2.477 7,948 00 4,887 00 100 
BEEP Sccccnccanednndamies 128.70 126.28 | 1906-1907... 2,500 8,564 00 5,301 00 3. 263 co 
Hunt, Mann & s Saltonstall, bankers, 60 State Street —The W illiam R. Compton Bond & Mortgage 0o., Macon, 


Boston, have issued a ve ry complete circular regarding the 
Bangor & Aroostook RR. and its finances. 
road, especially compiled by Hunt, Mann 


& Saltonstall, 


accompanies the circular, which is now ready for distribu- 


tion among investors. 


—Francis, Bro. & Co., St. Louis, have prepared an inter- 
esting typewritten circular on Great Northern ore certifi- 

cates. ‘This was gotten up by the firm simply for the use of 
its customers, but requests for nape are being received from 
different parts of the country. 


A map of this | 


Mo., have issued a circular describing a number of Western 
county and town bond issues and farm mortgages, to which 
| they invite the attention of investors. 


-Messrs. Shoemaker, Bates & Co., 37-43 Wall Street and 
500 Fifth Avenue, announce that they are making a specialty 
of the New York City 414% bonds due 1957. 


—The Guaranty Trust Co. advertises on page xi an at- 
tractive list of investment securities to which the attention 
| of investors is invited. . mans 


iia 
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Potter Ore Co.—Ore Holdings.—See ‘Iron Ore Mines’’ in 
report of Republic Iron & Steel Co. under “Annual Reports”’ 
on a preceding page.—V. 83, p. 1416. 

Sloss-Sheffield Steel & Iron Co.—Zarnings.—The results 
for the three and the nine months ending Aug. 31 1907 
(August estimated) were: 


3 Months Net Interest Other Preferred Balance, 
ending Aug. 31— enrnings. and tares. expenses. dividend. surplus. 
1907 (estimated) - .$507 ,676 ,310 $114,000 $331,366 
1906 (estimated) 348 302 61 "3 50 35,610 114,000 137,342 


9 Months— 
1906-07 (estimated) -.$1,399,443 $186,920 ____._ $342,000 $870,5 23 
1905 06 (estimated) 1,148,432 184,050 69,696 342,000 5 

The accrued dividend on the common stock at the present rate 
per annum would call for $125,000 for the 3 months, or $375,000 for the 
9 months.—V. 85! p. 409. 

Tennessee Coal, Iron & Railroad Co.—Listing.—The New 
York Stock Exchange has authorized the listing prior to 
Jan. 1 1908, as from time to time issued and paid for in full, 
of the $3,417,200 additional common stock which was offered 
at par to shareholders of record Nov. 30 1906. (Compare 

. 83, p. 1294). 

Earnings.—For seven months ending July 31 1907: 
Netearns. after deduct'ns.$1,918,116 
Other Income 11,167 









687 
466 


Depreciation $226 
Dividends 

Interest on common stock 
$1,929,283 sub.-payment 





Total net incor ne 45,422 


Bonded debt, 
charges 
-V. 85, p. 608 
United States Independent Telephone Co., Rochester, 
- ¥.—Assents to Plan.—The reorganization committee, it is 

said, states that all the largest bondholders have assented to 

the proposed plan. See planin V. 85, p. 409, 534. 

United Shoe Machinery Corporation.— New Officers.—The 
following changes are announced: 

Hanan as a Vice-President. In addi 


H. Baker was elected assistant to the 
Charles G 


508,869 Surplus $624,839 


William Barbour succeeds John H. 
tion to his duties as Secretary, Louis 
President. Fred. H. Wallis was elected Assistant Secretary. 
Rice was added to the board of directors.—V. 84, p. 1490. 

Utah Consolidated Mining Co.—Dividend Reduced.—A 
quarterly dividend of $1 per share (par $5) has been declared 
on the $1,500,000 stock, payable Oct. 15 to stockholders 
of record Sept. 21, comparing with $1 25 per share and 25 
cents extra paid in April last. In Jan. 1907 a semi-annual 
distribution of $2 50 a share and 50 cents extra was made 
and in 1906 there were two distributions of 246% each. In 
1905 the dividends aggregated 444%. An official statement 
says that the reduction was made on account of the uncertain 
conditions of the copper market and the serious outlook 
with regard to fuel.—V. 84, p. 630. 


Wolverine Copper Mining Co.—Dividend Reduced.—A 
semi-annual dividend of $7 50 per share has been declared, 
payable Oct. 14 to stockholders of record Sept. 28, comparing 
with $10 a share in April last, $9 in October last and $8 in 
April 1906. The stock consists of 60,000 shares of $25 each, 
of which $13 has been paid in. Dividend ge 
Divs_._1898. 1899. 1999. 1991. 1902. 1993. 1904. 190 907. 
Per ct_ $1.09 $3.50 $4.00 $4.00 $4.00 $5.50 $7.50 $11. 00 $17. 00 si7. 50 

-V. 83, p. 329; V. 85, p. 340 

Vulcan Detinning Co. <Seiiedan from American Can Co.— 
The injunction obtained by this company (V. 85, p. 44) 
having prevented the American Can Co. from operating its 
detinning plant (which has, it is said, a capacity of 40,000 
tons @ year), and therefore from detinning some 15,000 tons 
of serap tin which it had on hand, the company has agreed 
to pay the Vulcan Detinning Co. a royalty on each of these 
15,000 tons for the privilege of detinning the same. This 
payment does not affect the claim for past damages against 
the American Can Co.—V. 85, p. 528, 44. 


Western Union Telegraph Co.—Strike Considered as Past- 
—The executive committee on Sept. 11 passed a resolution 
approving the course pursued by the President and officers 
of the company “in regard to the late strike.” Eastern 
Superintendent Brooks pronounces as preposterous the claim 
of the strikers that the company has not handled more than 
16,000 telegrams on any one day since the strike began, and 
he adds: 

The firures for the week ending Sept. 7 show that we handled an average 
of 68,090 messages each day last week. In this average the press messages 
are not considered. They are looked on as one message Irrespective of 
length, and this was not taken Into account. The bu:iness actually meant 
an average of 80,090 messages a day of thirty words each. 

While the strike has not actually terminated, the general 
belief is that it will shortly be brought to a close. The offi- 
cials of the company deny that there is any probability of a 
compromise. 

Financial Statement Omitted.—The directors this week 
omitted to issue the usual quarterly statement of earnings. 

—-V. 85, p. 474, 416. 

Welsbach Company.—feport.—For cleven months end- 
ing April 30, contrasting with full year ending May 31 1906: 

-— Deductions -—-— 








| tinued in 


Period Gross De Bond Sink. Dir. Bal., | 

Coveret Incom prec'n Interest Fund. (2 %.) surp. 
1906-07 (11 mos.) $606,449 $32,899 $299,108 $96,580 $70,000 $107,862 
1905 06 (year) 569,907 36,629 $26,300 105,360 70,000 31,618 

-V. .p. 629. 

Wis scons sin Pea Canners Co.—Jlirst Dividend.—The direc- 
tors h: declared a dividend of 10% on the preferred stock, 
payable quarterly, beginning Oct. 15 1907. Books close | 
Oct. 15. It is thought that action will be taken early in | 
November on the question of a ‘laring a dividend on the | 
common stock. Compare V. 85, p. 350. 


| electrolytic 15 


_ Ehe Gonemercial Rimes. 





COMMERCIAL EPITOME. 


Friday Night, September 13 1907. 
The condition of general trade remains satisfactory in the 


main. In some branches of business, however, the activity 
is not as great as recently, owing to more or less hesitation 


among some buyers on account of financial conditions. 
The continued decline on the Stock Exchange is proving 
disturbing. Prices are generally firm, though a further 
decline in copper and some other metals has occurred. 
LARD on the spot has been quiet and firm on light offer- 
There has been no export business this week, the’sades 
being limited to small city lots. City S87%<c. and Western 
9@9.10e. Refined lard has been dull but firm at a moderate 
advance in prices for some grades. Refined Continent 9.60ce., 


ings. 


South American 10.30c. and Brazil in kegs 11.60c. Offer- 
ings have been small. Speculation in lard futures at the 
West has been moderately active, with some irregularity in 
prices, but the changes as a rule have been narrow. The 


strengthening cash 
has been some 
shipping sales. 


near months have been bought on the 
position, owing to decreasing stocks. There 
buying of late by packers as a hedge against 





DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO, 
Sat. Mon. Tues. Wed. ect Fri. 
September delivery. 9.0744 8.9714 8.97144 8.97% 02% 9.02K 
October delivery.......9.15 9.10 9.0744 9.0714 O12i¢ 9.10 
January delivery --.-- - 8.87% 8.80 8.77% 8.7714 8.80 8.75 


PORK on the spot has been steady, with trade quiet and 
confined to local jobbers. Offerings have been. small, off- 
setting the dulness of trade. Mess $17 75@$18 50, clear 
$16 50@$817 75 and family $19. Beef has been quiet’ and 
steady. Supplies continue light. Mess $10@$10 50, packet 
$11@811 50, flank $10 50@$11, family $13@$15 75 and 
extra India mess $21@$22. Cut meats have been steady, 
with a small jobbing trade. Pickled shoulders 7 ¢e., 
pickled hams 12@12 ce. and pickled bellies, 14@10 Ibs., 104% 
@111sc. Tallow has been steady; some inquiry from ex- 
porters has been reported, but sales have been light; city 
6lgc. Stearines have been dull and steady; oleo 814 @84e. 
and lard 10%4ce. Butter has been fairly active and firm; 
creamery extras 2714c. Cheese has been quiet and firmer; 
State, f. ¢., small, colored or white, fine, 14c. Eggs lidve 
been firm and more active; Western firsts 21@21%c. 

OIl,.—Cottonseed has been firm, with an increased de- 
mand. Prime summer yellow 55@56c.; winter 59@60c. 
Linseed has been dull but higher, owing to an advance in 
the market for seed. City, raw, American seed, 44@45c.; 
boiled 43@46c.; Calcutta, raw, 70c. Lard has been quiet 
and easier; prime 74@76c. and No. 1 extra 54@57c. Cocoa 
nut has been dull at a further decline. Cochin 9144 @9 Me 
and Ceylon 8144@8 ec. Peanut has been moderately active 
and steady; yellow 65@80c. Olive has been steady, with 
some increase in the request for yellow; green 65@75c. and 


yellow 70@80c. Cod has been steady; supplies are light 
and there has been a good demand for small lots. Domestic 
36@38e. and Newfoundland 40@42c. 

COFFEE on the spot has been quiet and steady. Rio No. 


7, 6%@6%e. West India growths have been quiet and 
hunter. fair to good Cucuta 85%%4@9%c. The speculation in 
future contracts has been dull, with narrow fluctuations in 
prices. In the main the tone has been somewhat easier, 
owing to weakness in Europe at times, foreign selling, under- 
stood to be for short account, and local liquidation. Some 
bullish crop reports have been received, but have had no effect. 
The closing prices wire as follows: 


September - ---- 5.90c.|January_._..... 6.05c. | ee FS 

October ....-. is 5. Pvc. | February - dead a sae. | June ._. acees Da 
November ..... 5.95c.| March .-..- CARR ns nceeesie 6.30¢ 
December --- -- 6. 00c. ' April _ 6.20c.| August....._--- 6.35¢ 


-Raw has advanced slightly, with a small in- 
Centrifugal, 96-degrees test, 3.93%4c¢.; 
muscovado, 89-degrees test, 3.4334¢., and mol: isses, 89- 
degrees test, 3.18%c. Refined has been steady, with a 
better demand on withdrawal account and also as regards 
new business for prompt shipment. Granulated 4.70@4.80c. 
Spices have been moderately active and firm. Teas have 
been active and firm. Hops have been quiet and firm, Crop 
reports have been unfavorable, owing to excessive rains. 
PETROLEUM has been active and firm for both domestic 
Rt port trade. Refined, barrels, 8.45c., bulk 4.95¢. and 
cases 10.90c. Gasoline has been active and firm; 86 degrees 
2le. in 100-gallon drums. Naphtha has been active and 
firm; 73@76 degrees 18c. in 100-gallon drums. Spirits of 
turpentine has been dull and weak at 54c. Rosin has been 
quiet und easy at $4 25 for comin 10n to good str 1ined. . 
TOBACCO.—Trade in domestic leaf has shown some in- 
crease, owing to larger offerings of the 1906 crop from pack- 
ers, though Ohio and Wisconsin are not quite ready for mar- 
ket. Prices have been generally firm. Sumatra has con- 
active demand. Havana has been quict and firm. 


SUGAR.- 


crease in business. 


Reports regarding the new domestic crop have been more 
favorable; beneficial rains having fallen in some sections. 
COPPER has been dull ame weaker; lake 1614 @16 ce. and 





ead has been dull and weaker at 
Spelter es been quiet and easier at 5.25@ 
and steady at 36°¢c. for Straits. 


and; No.1 


ra iGe. 
1.70@ 4%4e. 
5.30c. Tin has been quict 
Iron has been steady with some increase in the der 
Northern $20 20@$21 20 
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COTTON. 
Friday Night, September 13 1907. 

THE MOVEMENT OF THE CROP as indicated by our 
telegrams from the South to-night is given below. For the 
week ending this evening the total receipts have reached 
100,227 bales, against 44,559 bales last week and 21,688 
bales the previous week, making the total receipts since 
the Ist of September 1907, 140,195 bales, against 212,582 
bales for the same period of 1905-06, showing a decrease 
since Sept. . 1907 of 72,387 bales. 








Re ecetpts at— Sat. Mon. | Tues. | Wed. | Thurs. Fri. Total. 
eg |__| — — ; atc Bt 
Galveston ....-| 5,431; 6,124! 5,608| 5,134! 6,314] 4,859) 33,470 
Port Arthur: ‘- amet | - onal con ail haved sual °"iaa 
CorpusChristi,@c} -.._-} jam wate Pa ee 8 
New Orleans__, 67 1, A78| 615 1,050 663 559 4,432 
tt isanencdne 25 126 971 115 96 42 1,759 
Lhe ¥ co ogee canna” mae pudeel ane@) asanel «cues 
acksonville, @c.| ...._| __- Pe PS BPS: Sala: stile 
oon ———. ~-- is 5 ,250 7,133) 6,333, 10,198) et! «tS 
[TE scadbel esees “al meme ee ee 3, 3, 
Ghariemen on “J 839) 785 1,238 200, 2,140; 1,227) 6,429 
eorgetown .u..] ~-.-.-.. Bee Bae Eres Bree. ae even 
Wilmington ss 3s 339) 716 1,547 485 1,464) 2,181 6,732 
Norfolk _..... Ra 273 463 S71 227 230 629) 2,393 
N*port ‘News, Gal ..-...] :--.-+) -<.-. eapedll« seped 264 264 
PT Wiiescdsdl dence phaallt fea SPECS PRS Beret. pete 
Se. junee « itera =. oneal a atee 
Baltimore s...i..j ..... ae Ee . a 186 186 
Phitadeiphfa._..} --.-- i aa ees Bee 50 50 
Total this, ra “42,2 271) 14 (942 17,683) 13,544} 21,105) 20, 682) 100 ,22 




















The, folowing shows the week’s total receipts, the total 








since Sept. 1 1907, and the stocks to-night, compared with 
last yeert 
' 
1907. 1906. Stock. 
Reeatpts to! $$ —$$$_______ 
September 13. This \Stnce Sep| This ,Since Sep 
week. | 11907. | week, | 1 1906. 1907. | 1906. 


———- +] ———--| ——- - a Se Se penetoin 
Galveston ....,-.| 33,470 56,653) 73,860; 121,509 26 622 68 ,642 
Foss Arthur... eons Sh=ema aaah | acess eaeseal 8 saseue 


Compusurist, ke. 148) 148 427 564 sitet © aimcncndas 
w Orfeags _... 4,432) 5,310] 17,727) 23,693| 34,500) 23,654 
Mobile. ie. 1,759) 1,962} 3,808 6 657 4,164 9,782 


ee socoe acme Ree GEN cecestl  keccan 


L 

Pensacola. _.4. 

Jacksonvillp, é&c =e 

Savannah, __!.. 41, 178! 53,918} 33,010 ae 38 844 38 487 
279 27 ; 




















Brunswick , ....- 3, 186 3,845 575 1,778 
Charteston[_-_-"} 6,429 7.322] 3,848 5,075) 7,577 4,067 
Georgetown ._t - nfaie | lioarieal aie ica deel. amped 
Wilmington --.--| 6,732} 6,898) 1,842) 1,973} 7,121 2,283 
Norfolk. _.\.-__-| 2,393) | °3.559] 1.870 2:7901 10.769 7,828 
Newport News, &c 264 264 99 eens Bae 

ew Yark . SGME sanaadll mes issu eee ee 
Boston ©: ~~ ee | cacuas 7 13} 4/589] «1.630 
Baltimdre. . 186/ 186 87 18 2,825 1,313 
Phiiadetphia _, _e_ 130 108 133) 1,339 1,786 

TE ceneniias 100, 227| "440, vteglise.ses] 31 2,582] 308,857] 249,651 





In order that com parison may be made with other years, 
we give below the totals at leading ports for six seasons: 





Recetpts at— » 1907. | + £006. 1905. 1904. _ 1903. 1902. 
Galveston ...}) 33 470 73, 860) 76,689, 76, 220 "25,087 80,346 
Pt. Arthur, &c) 148] 546 01 313 sg 
New Orleans ‘4, aac 17,437 10,902 17,040 7,541 
Mobile _- » 2:75 3,808 5,778 5,309) 4,271 
Savannah . 41,178 33,010 76,697 59,218 37,965 
Brunswick 3,186 279 4,867 3,462 134 
Charleston, &c4 6,429 3,848 11,954 14,125) 7,959 
Wilming'n ,&e) 6,732 1,842 14,239) 4,745 20,075 
Norfulk .._ 2,403 1,870 11,713! 6,584 5,372 
N‘port N,, &c. 284 oo 167 167 8 
All others-. . . 236 2, fl 2,186 272) 557 





Totalthis wk} 100, 227] 139,521] 215,738. 187,343) _110,222 21 


Since Sept. t- ~ 140,195 212,582 ~ 387, 189} 343,360 151,7 785 455,806 


The exports for the week ending this evening reach a total 
of 49,850 bales, of which 22,597 were to Great Britain, 
7,400 to France and 19,853 to the rest of the ‘Ses 
Below are the exports for the week and since Sept. 























Week ending Sept. 13 1907. From Sept. 1 1907 w Sept. 13 1907. 
Exported to— _Bxported to— 

Erporis ——-—-_- -— --- — 1 SS Aca Sone 

jrom— Great | Conti- | “Great ) Conti- 

Bruain.| |Fr'nce, nent. | Totat. Britain. France| nent. | Total. 





Galveston __ 17, 284 7, 400 13,7 ral 38, 4 23, 043 17, 105, 19,44 59,588 
Port Arthur 
Corp.Christl, &q > 0 | 
New Orleans eeimnes 
Mobile : | 
Pensacola “ | 
Fernandina 
avannah e a 
runswick __ i of 
harleston | 
ilmington ‘ ‘ « | 
ortolk - : i «asset 
ewport News ‘ 
ew York 4.549, 6,013) 10,562; 5, 763 
oston 764 “ 100 ri 798) 
altimege ...- 7 i j 
hiladet oaia o ° ‘ } | 
Portland ,Me “ i { 
| 
! 


700) = 1,930 


{ 


| as 
| | sin 
| 








= 


8,686 15,443 
206 998 


an Francisco a } } 

eattle _. | 
Tacoma _.__. 
Portland, Ore 3 . 
Pembina ead | 
Detrolt....... i 





~ 
n Le 
Zz 


) aes antes . ‘ manicotti SEEst 
Total ..| 22,597, 7,400, 19,853, 49,850 31,304, 17,105 








Total 1906_.._| 28,751/13,096 35,131) 76,978, 48,119 13,596, o7.980 129, 655 
! ' ! i ' i 


In addition to above exports, our telegrams to-night also 
give us the following amounts of cotton on shipboard, not 
cleared, at the ports named. We add similar figures for 
New York. 








On Shipboard, Not Cleared for— | 
| Great | Ger- | Other | Coast- Leaving 
Sept. 13 at— |Britain! F 'rance many. | foretqn _wise. Total. stock . 

New Orle ans _.! 146 “402 1,222 824 2,594) 31,906 
Galveston --- --| 8,031, 2 512) 1,495) 955 1, 200 14° 193} 12,429 
Savannah -. eesa 1 900) 1,500) ouwe 4,100) 7, 500! 31,344 
Charleston. - - - cowel aenes nawal a 1,500 1:500 6,077 
Mobile ___ nae sisted 200 mica sistemas 55 255 3,909 
Norfolk - | oneal HAE ee “aes 5,880) 5,880) 4,889 
New York_..-| 2,000' 250! 800) 600 meee | 3,650' 166,282 
Other ports. sci 4,000 osasct Bane amend — 5,200 11,249 





Total 1907- | 14,177, 5,264| 6,217) 2,379, 12,735, 40,772 268, 085 
Total 1906..| 15.981, 6.485! 18/455, 13:501, 12°288| 66,710| 182/941 
Total 1905--| 32,681, 10 782) 47,041) 7,937) 18, 592/116,983 332,520 





Speculation in cotton for future delivery has been more 
active, but this has been at the expense of values, which 
have fallen under heavy liquidation and bear attacks, due 
largely to the fact that the Government reports on the gin- 
ning and the condition of the crop which appeared on Mon- 
day the 9th inst. were more favorable than had been ex- 
pected. Few in the trade had expected that the amount 
ginned to Sept. 1 had exceeded 100,000 bales, -whereas the 
Government gave it at 191,416 bales, as compared with 
407 ,551 on the same date last year. The report on the con- 
dition of the crop, too, was a complete surprise to very many, 
who had expected that it would be something lower than 70%. 
The Government stated it at 72.7%, against 75% last 
month, 77.3 last year, 72.1 two years ago and a ten-yeal 
average of 74.5. Bears have naturally been encouraged 
by these reports, while many who had purchased in antici- 
pation of much lower figures from the Government have been 
forced to liquidate. There has been heavy selling on stop- 
loss orders, and the market has lacked support except what 
has come from the covering of shorts. Another important 
factor in favor of the advocates of lower prices is the increas- 
ing movement of new cotton to market. This has not only 
encouraged bearish sentiment in the future markets, but 
has also induced spinners to hold aloof in the belief that the 
effect of increasing receipts will be to weaken the Southern 
spot markets, some of which have already weakened to some 
extent under this influence. Moreover, much of the crop 
news of late, except that from Texas, where the crop appar- 
ently is still deteriorating, owing to the absene> of moisture, 
has been of a very favorable tenor. The spot demand at 
Liverpool, too, has latterly fallen off. Wall Street and local 
interests have been heavy sellers of futures, and Southern 
and Liverpool operators have also sent selling orders. At 
times, however, rallies have occurred, owing largely to profit- 
taking on the short side, though the action of the Revision 
Committee in narrowing the differences on the high grades 
and widening those on the low caused more or less new buy- 
ing for a time, partly by commission houses. But; in the 
main sentiment is bearish, owing to the belief among very 
many that the increasing movement of the crop can have 
but one effect, namely, lower prices. ‘To-day prices de- 
clined, owing to further bear attacks and heavy liquidation. 
Room traders hammered on the larger receipts and reports 
that spot markets at the South were weakening. Wall 
Street, Liverpool and Southern interests were selling. The 
weather was favorable in the main. Covering of shorts 
caused a partial rally towards the close. Spot cotton has 
been quiet and weak. Middling uplands closed at 12.80c., 
showing a decline for the week of 70 points. 

The rates on and off middling, as established Nov. 21 1906 

the Revision Committee, at which grades other than 
middling way be delivered on contract, are as follows: 


canal eae 2.00 onjstrict low mid_.c¢ 0 14 o tddling tinged. _c 0.12 off 
Strict mid fatr___ “7 -75 onjFully low mid_-_-_- 0 32 offgstrict low mid. ting 0 46 off 
Middling fair .1.50 onj/Low middling. - -.- 0.50 offfLow mid. tinged __ .0.90 off 
Barely mid. fair___ 1.25 on Barely low mid____0.70 offStrict g’d ord. ting_1.20 off 
Strict good mid. ..__1.00 on Fully mid. stained 0.42 off 
Fully good mid___..0.88 on Middling stained _ . 0.50 off 
Good middling - 0.76 on inary 1.25 Barely mid. stained 0.78 off 
Barely good mid___0.57 on/Strict g’d mid. tgd_0.30 on|Strict low m stain_1.50 off 
Strict middling. ___0.38 on|Good mid. tinged.. Even/Fully!.m _ stained.1.75 off 
Middling -..__.. _ Basis'Strict mid. tinged __0.06 off Low mid. stained _2.00 off 


The new rates established Sept. 11 1907 will be found on 
a subsequent page. 

The official quotation for middling upland cotton in the 
New York market each day of the past week has been: 

Sept. 7 to Sept. 13 Sat. Mo on. Tues. Wed. Thurs. Fri. 
Middling upland__........-..13.50 13.25 13.05 13.05 12.90 12.80 

NEW YORK QUOTATIONS FOR 32 YEARS. 

The quotations for middling upland at New York on 

Sept. 13 for each of the past 32 years have been as follows: 











1907 _c__...12.80|1899_c___-.. 6 37 1891_c_.... 8.7511883_c_....10.25 
1906.__.... 9.80|1898 » De wn ness 10.75/1882......- 12.75 
1905. ......10.80!1897 one 7.37| aa 11.37/1881_.... --12.50 
1904_______10.90/1896- . 8.62)1888._ .._..10.37/1880_._.. 1.81 
| ee OL ae? lL L— ee 10.0611879_...-.. 2.31 
,_ ae’ i -=_——-° =a ©.2613676........ 11.50 
1901 ‘ 8.37|1893- — 10.06] 1877__...-- 11.25 
1900. -11.00/1892__ 7.19/1884_._.- 10.75/1876_....-- 11.50 





“MAR KET AND SALES AT NEW YORK. 






































Futures Sales of Spot and Contract. 
Spot Market Market 
Closed Closed. | Con- | “Con 
Export sum" n.| tract. Total. 
Saturday -- "| Steady a PERS Steady-.-..-. sididaie al ati 197 
Monday - -- Quiet” 25 pts. dec. _/Steady-....--. anced 724 1,400} 2, of 
Tuesday - eet 20 pts. dec. _|Steady---.--- Getic eee 
Wednesday Quiet .......___-- Steady...... anaes 50 
Thursday - Steady’, 15 pts. dec_|Steady- ----_- scenl <osel See 5,000 
Friday ...|Steady, 10 pts. dec_ Berely steady eamel 600} =,500) 3,000 
EE ae MERE Ee: ---- 1871) 8,600/10,471 
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FUTURES.—The highest, lowest and closing prices at 
New York the past week have been as follows: 
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THE VISIBLE SUPPLY OF COTTON to-night, as made 
up by cable and telegraph, is as follows. Foreign stocks, 
as well as the afloat, are this week’s returns, and conse- 
quently all foreign figures are brought down to Thursday 
evening. But to make the total the complete figures 
for to-night (Friday), we add the item of exports 
from the United States, including in it the exports of 
Friday only. 






























September 13— 1907. 1906. 1905. 1904. 
Stock at Liverpool ...--bales. 664,000 327,000 685,000 126,000 
Stock at London -......---.-.-. 29,000 13,000 25,000 23,000 
Stock at Manchester -.......... 46,000 34,000 46,000 11,000 

Total Great Britain stock - - - - - 739,000 374,000 756,000 160,000 
Stock at Hamburg. -.-.-...-..--. . 20,000 22,000 20,000 44,000 
Stock at Bremem .............. 100,000 50,000 154,000 35,000 
Sees S26 AGGUEED .....-062---- nate ae idteow 4,000 
Stock at Havre_.--- dinaneden: ee a 60,000 49,000 
Stock at Marseilles eteaed 4,000 4,000 3,000 3,000 
Stock at Barcelona - - Edhces 15,000 3'000 15,000 8,000 
SG Oe Si denndccts en one 18,000 13 ‘000 11,000 28,000 
Steck at Trieste ........... asasom 38 ,000 6,000 3,000 16,000 

Total Continental stocks... - - - 298 ,000 “VR2 ,000 266,000 187,000 

rotal European stocks. -- ._ _. .1,037,000 526.1 000 1 ,022,000 247,000 
India cotton afloat for k urope_ 124,000 57,000 90,000 13,000 
American cotton afloat for k urope 77,218 -170'607 234,000 173,000 
Bay pt.Brazil,&c.,afloatfor Europe 21,000 15,000 25,000 16,000 

ock in Alexandria, hey pt 20 ,000 27,000 35,000 47,000 
Stock in Bombay, India ........ 485,000 565.000 549,000 304/000 
Steck in U.%. porte ............ 308 857 249,651 449,512 198,177 
Stock in U. = eeaas towns.._.. 101 "61 1 121,033 75 95,551 
U.S. export nen ee 12, 364 16.741 __ 44,408 

Total visible supply - 2,187, 1030 1 748, 032 26 1 1,237,131 131 

Of the above, totals of American and other descriptions are as follows: 

\merican— 
Liverpool stock . bales. 555,000 234,000 620,000 59,000 
Manchester mock a , 43,000 30,000 41,000 7,000 
Continental stoc’ 200,000 94,000 226,000 77,000 
American afloat a Europe. 77,218 170 607 234,000 173,000 
U.S. port stocks a 308,857 249,651 2 198,177 
US. interior stocks_ --_ - > 101,611 121,033 95,551 
U-S. exports to-day - - eid 12,364 16,74 43,403 

Total American - ..1,298,050 916,032 653, 131 

East Indian, Brazil, &c.— 
iverpool stock. __ 109 000 93 ,000 67,000 

London stock PES ee 29,000 13,000 23,000 
Manchester stock - ee 3,000 5,000 5,000 4'000 
Continental stock a . 98,000 58 00 40,000 110,000 
India afloat for Europe. - “ 124000 57,000 90/000 13,000 
Egy pt, Brazil, &c., afloat __-_ 21 “000 15,000 25,000 16,000 
Stoc k in Alexandria, Egypt 20,000 27,000 35,000 47,000 
Stock in Bombay, India 485,000 565 > ‘000 540,000 =301 ‘000 

Total East India, &c- 889,000 832 000 “834, 000 581,000 

Total American . ‘ - 1,298 ,050 a6, 032 1,801,253 653,131 

Total visible supply - - - .--2,187 ,050 2,635.2 3 1,287,131 
Middling Upland, Liverpool... .- 7.10d. 5.57d. 6.82d. 
Middling Upland, New York _ >: 10.75c. 10.90¢. 


Egypt, Good Rrown, Liverpool__ 11 1-16d. 
Peruvian, Rough Good, Liverpool 12.00d. 
Broach, Fine, Liverpool__.-_--- 6% 5 7-16d. 6 1-16d. 
Tinnevelly, Good, Liverpool. - ._- 5 sien, 5 5-16d. 5 9-16d. 

Continental imports past week have been 28,000 bales. 

The above figures for 1907 show a decrease from last week 
of 13,155 bales, a gain of 439,018 bales over 1906, a de- 
crease of 448, 203 bales from 1905, and a gain of 899,919 
bales over 1904. 


8 hed. . 
9.35d. 11.00d. 








AT THE INTERIOR TOWNS the movement—that is, 
the receipts for the week and since Sept. 1, the shipments 
for the week and the stocks to-night, and the same items for 
the corresponding period for the previous year—is set out 
in detail below. 
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The above totals show that the interior stocks have in- 
creased during the week 13,666 bales and are to-night 19,422 
bales less than at the same time last year. The réceipts at 
all the towns has been 47,530 bales less than the same week. 
last year. 


t 


OVERLAND MOVEMENT FOR THE WEBK AND 
SINCE SEPT. 1.—We give below a statement ent ‘the 
overland movement for the week and since Sept ir 
made up from telegraphic reports Friday ni te The 
results for the week and since Sept. 1 in the last two years 
are as follows: 



























——--1907-—_-—- _ ——~-1 1906- 
Since Since 
Week. Sept. 1. Week. Sept, 1. 
645 1,091 2,30) 4,741 
170 6 122 é 
rn 72 
saa oy 959 1,324 
Via other routes, &¢_- 994 1,296 1,279. 1,665 
Tota; gross overland..-.....-.-. 2,580 4,545 5,133 9,010 
Deduct shipments— 
Overland to N. Y., Boston, &c... 236 316 202 335 
Between interior towns. ....._-- 86 86 105 113 
Inland, &c., from South....-... 7,563 2,042 1,249 1,975 
Tota! to be deducted-.-........- 1,885 2,444 1,556 2,423 
Leaving total net overland_a__.... 695 2,101 3,577 6,587 


a Including movement by rail to Canada. 

The foregoing shows the week’s net overland move~- 
ment has been 695 bales, against 3,577 bales for the 
week last year, and that for the season to date the aggre- 
gate net overland exhibits a decrease from a year ago of 
2,882 bales. 

















——— 1007 1906———- 

In Sight od Spinners Stnce Stance 
Takings. Week. Sept. 1. Week. Sept. 1. 

Receipts at porta to Sept. 13_.._.- 100,227 140,195 139,521 212,582 
Net overland to Sept. 13........-- 695 2,101 3,577 6,587 
Southern consumption to Sept. 13.. 49,000 91,000 47,000 94,000 
poo, eer 149,922 233,296 190,008 313,160 
Interlur stocks In excess s . 13,666 21,028 20,322 24,757 
Came into sight during week. eee 210,420 .....-. 





SOeEs tn Ges HONE. Ben cnccacnse agnces 264,326 § ..ccce 337,926 
North. spinners’ takings to Sept. 13. 22,468 32,481 22,768 35,155 





Movement into sight in previous years: 





Week-- Bales. Since Sept. 1— Bales. 
1905—Sept. 15._.......-. .-289,403/1905—Sept. 15............ 535,266 
1904—Sept. 16........... 243,011] 1904—Sept. 457 634 
1903—Sept. 18_.._........158,116}1903—Sept. 254,984 
1902—Se a. ree ..-292,682}1902—Sept. 664.781 
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~ QU OT ATIONS FOR MIDDLING COTTON AT OTHER 
MARKETS.— Below are the closing quotations of middling 
cotton at Southern and other principal cotton markets for 
each day of the | week. 





Closing Quotations for Middling Cotton on— 

















Week ending aaah 
Sept 5 at’ day. , Monday., Tuesday. Wed’ day.,Thursd'y., Friday. 
Galve 13 9-16 {.... 
New (hr 1 mv 6 13 9-16 : 1? 
Mon 13 
Savanna s 13! 14 
Charlestor 12% 
Wil 
Nor! 3 133 
Boston 0 13.50 13.25 
Balt 13 13 
Phil 4.75 13.50 13.30 
Aurust 13 12 15.16 2 
Men 13! 
St. 1 131 1314 13 13% 
Hou 137 13 
Little | 13 i2 12%; 
NEW ORLEANS OPTION MARKET rhe highest | 
low: and closing quotations for leading options in the New 
Orleans cotton market for the past weck have been as follows: | 
‘ Sat'day, |Monday Tuesday, Wed'’day, Thursd’y, Friday, 
‘ Sept. 7. | Sept. 9. Sept. 10 Sept. 11. Sept. 12. Sept. 15. 
September | 
Range a - @ 60 — « - 12.14-.25 
> Closing 13.06-.10 12.78-.80 12.61 12.53 — 12.20 12.20-.25 
Qctober 
Range 12.76-.82 12.47-.75 12.38- .41 11.95-.26 11.88-.06 
Closing }12.77-.78/12.53-.54 12.41 .34 12.08-.09 12.00-.01 
November 
Range - : a - ~ a a 
Closing .|12.64-.66 12.37-.3 01 — 
December | 
Range 12.60-.69 12.33-.5 -78-.95 
Closing 2.63-.65|12.37 .90-.91 
January 
Range ---|12.63- 72)12.35-.56 .80-.96 
Closing. . ....|12.67-.68/12.38-. .91-.92 
March— | 
Range _..... 12.77-.84 12.48-. .94-.08 
Closing. ...-.. 12.79-.80/12.51-.52 12.02 — 
ay— | | 
Range _......— @ —|— @ —|12.41-.61|\— @ —!12.09-.13)12.06- 07 
Closing 112.85 —)12.56 —/|12.43-.45)12.39-.41,12.15 12.08 — 
Tone—- i | | 
Ss wwe d Qulet. Qulet. Quiet. Nom Nom. Nom. 
Options a | Ba’ ly sty| Steady. | Steady. | Ba’ ye sty Steady. Steady 
WEATHER REPORTS BY rELEGRAPH.—Tele- 


graphic advices to us this evening from the South indicate 
that; rain has fallen in most localities during the week and at 
someé points is claimed to have been of benefit to cotton. 
Picking is actively in progress and. the movement of cotton 
to market has been more liberal, but less free than last year 
In Texas it is claimed that, judged by the picking results 
thus far, the yield is unsatisfactory. 

Galveston, Texas.—The yield of cotton in Texas as judged 
by picking thus far is claimed to be unsatisfactory and point- 
ing to a short crop. We have had rain on two ds vys during 
the week, the precipitation being one inch and eighty hun- 
dredths. The thermometer has averaged 75, the highest 
being 82 and the lowest 68. 

Abilene, Texas.—Dry all the week. 
averaged 75, ranging from 52 to 98. 

Brenham, Texas.—There has been rain on one day during 
the week, to the extent of fifty-two hundredths of an inch. 
The thermometer has ranged from 50 to 100, averaging 75. 

Corpus Christi, Texas.—There has been rain on one day 
during the week, the precipitation being two hundredths of 
aninch. Average thermometer 79, highest 90 and lowest 68. 

Dallas, Texas. —We have had rain on one day during the 
week, the precipitation being seventy-seven hundredths of 
an inch. ‘The thermometer has averaged 78, the highest 
being 103 and the lowest 52. 

Huntsville, Texas.—There has been no rain during the 
week. The thermometer has averaged 74, ranging from 51 
to 96. 

Kerrville, T We have had rain on one day during the 
past week, the rainfall being fifty-two hundredths of an inch. 
The thermometer has ranged from 48 to 99, averaging 74. 

Lampasas, Texas.—We have had rain on one day the past 
week, the rainfall being five hundredths of an inch. Aver- 
age thermometer 74, highest 100, lowest 47. 

Longview, 7 There has been rain on 


The thermometer has 


ras. 





ras. two days of the 











week, the precipitation reaching thirty-one hundredths of 
an inch. ‘The thermometer has averaged 76, the highest 
being 99 and the lowest 53. 

Luling, Texa Chere has been rain on two days of the | 
week, the rainfall , ix hundredths of an inch. | 
The thermometer rar iging from 57 to 98. 

Palestine, Texas. had rain on one day of the 
week, the f » hundredths of aninch. The 
thermomet: 54 to 96, averaging 75. 

Paris, fallen on one day during the 
week, th fifty-five hundredths of an inch. 
Average t! st 102, lowest 52. 

San An rained on two days of th 
week, th en hundredths of inch 
Average th ymmeter 79, highest 100, 1 est 58. 

Vew ¢ 5 stana.— There ha en rain on two days 
during i!) ‘, the precipitation being thirty-nine hun- 
dredths of a he Av n 1 r SO 


Shreveport, Louisiana.—We have had no rain during the 
week. The thermometer has averaged 78, the highest 
being 100 and the lowest 55. 

Helena, Arkansas.—Crops are improving. Weather fine 
for picking, but rather cool. Rain has fallen on one day of 
the week, to the extent of eighty-four hundredths of an inch. 
The thermometer has averaged 72, the highest being 94 and 
the lowest 54. 


Little Rock, Arkansas —The weather has in general been 
favors ible for cotton. Rain early was followed by sunshine. 
Picking will not become general for ten days. Rain has 

| fallen on two days during the week, to the extent of one inch 

!and four hundredths. ‘The thermometer has averaged 78, 

ranging from 55 to 101. 

| Memphis, Tennessee.—General rains throughout this terri- 
tory have done great good. Cotton is opening but picking 

|} is not yet general. We have had rain on three days the past 


week, the rainfall being one inch and thirty-six hundre iths. 


The thermometer has ranged from 59.3 to 91.3, averaging 
71.4. 

Vashville, Tennessee.—Picking is just beginning. It has 
rained during the week, the rainfall reaching forty hun- 


dredths of an inch. Average thermometer 70, highest 87, 
| lowest 52. 

Mobile, Alabama.—Good rains in the interior and tempera- 
ture has been seasonable. Cotton picking is active. We 
have had rain on three days during the week, the precipita- 
tion being eighty-four hundredths of an inch. The thermo- 
meter has averaged 79, the highest being 91 and the lowest 65. 

Montgomery, Alabama.—Kain has not benefitted the crop 
in this section. Much shedding and deterioration is reported. 
There has been rain on three days of the week, rainfall being 
forty-three hundredths of an inch. The thermometer has 
averaged 78, ranging from 59 to 91. 

Savannah, Georgia.—There has been rain on two days of 
the week, rainfall being one inch and three hundredths. The 
thermometer has averaged 81, ranging from 70 to 92. 

Augusta, Georgia.—Ilt has rained on three days during the 
week, the rainfall being ninety-six hundredths of an inch. 
The thermometer has ranged from 64 to 91,averaging 78. 

Charleston, South Carolina.—It has rained on three days 
of the week, the precipitation being eighteen hundredths of 
aninch. Average thermometer 82, highest 90, lowest 74. 

Greenwood, South Carolina.—There has been rain on two 
days of the week, the precipitation reaching ninety-five 
hundredths of an inch. The thermometer has averaged 75, 
the highest being 86 and the lowest 65. 

Charlotte, North Carolina.—There has been rain on one day 
during the week, to the extent of twelve hundredths of an 
inch. The thermometer has ranged from 61 to 89, averaging 
75. 
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September 12. r 1907. i 1906. | 1905. 
Receipts at Since | Since | Since 
| Week Sept. Week. | Sept. 1. | Week. | Sept, 1. 
EE SER | 6,000 aaa 4,000] _ 8,00 5 =i 22,000 
—— = ~ een wee SS 
For the Week. | Since September 1. 
Exports from— ———_____——_- -——-— —— — —__——- —_---—-- 
| Great | “Conti- ! freat | Contt- 
|Britain.| nent. | Total. | Britain. _ went. Total. 
Bombay — | 
ee ..| 8,000; 8, 000) ciel 34,00 34,000 
1906____- | 9,000; 9,000) 1,001 21,006 22,000 
5 soul |e 7,000) 6,006 7.006 13,000 
..--| 1,000] 1,000} -- 3,001 3,000 
ae ow ential 7 1,00¢ 1,000 
onal ote | ----] nese 1,006 1,000 
_..-| 1,000) 1,000} | 1,000} 1,000 
1905 Fe ; 1,000; 1,000 i j 1 ,00¢ 1,000 
a o ~~ rs— 
1,000 ati 1,000 eee 5.000) 6,000 
1906. a 5,000 5,000; 9,000 9,000 
1905_ ,000| 3,000 j 8,000} 8,000 
mgete! Macs t PMs) 4 Bete RS teas: 
Total all— | | } 
0 ae 1,000 10,000 11,000 1 O06 43,0001 4 4 ,000 
1906_ bs 14,000 14,000 1,001 31,000 
1905 a 11,000) 11,000 6 00 17,0001 





NEW YORK COTTON EXCHANGE 
ferences Between Grades.—On Wednesday Sept. 11 the Re- 
Exchange, after 
made revision of the rates on and off 
comparison being made with the old 


Revision of Dij- 


vision Committee of the New York Cotton 
considerable discussion, 
middling as follows, 
rates. 





Rates 






40 
2.00 off 





3s5o0n 0.3 
| Value of Mid. 
: 00 0.06 off 
| Nor oO ff 
OOo 0.46 off 
| So off 0 90 off 
00 off d 
00 off 42 
25of oO 50 off 
50 of 0.78 off 
off 1.50 off 
2 Hot 1.75 off 
300 off 2.00 off 





UMI 





Supm, 14 1907. 


THE CHRONICLE. 





673 





WORLD’S SUPPLY AND TAKINGS OF COTTON.— 
The following brief but comprehensive statement indicates 
at a glance the world’s supply of cotton for the week and since 
Sept. 1, for the last two seasons from all sources from which 
statistics are obtainable; also the takings, or amount gone 
out of sight, for the like period. 





Cotton Takings. 
Week and Season. 





Vis ible upply Sept 





Vis ible supply Sept. . 

American in sight to Sept. 13 3.588 210.420) 

Bombay reccipts to Sept. 12_-- 6,000 4,000 8'000 

Other Indla ship’ts to Sept. 12__ 3,000 5,000 10,000 

Alexandria reccipis to Sept. 11- 3,200 1,400) 2,000 

Other supply to Sept. li.a@_.__- 4,000 8,000 8,000 15,000 
Total supply onnce----o~- 2,379 993) 2,581,168 1,961, 509 2,157, 082 

Deduct 

Visible supply Sept. 13......../2 2187 ,050) 2,187,050 1,748,032, 1,748,032 

Total takings to Sept. 13_ ee re ‘192 2 943 394,118 213,477 409 ,050 
Of which American........- 150,743) 292,118) 158,077) 320,050 
ee Wee Gels <p émueeaane 2/200! 102,000 55 400) 89,000 


~@ Embraces rect ipts in” Burope from Brazil, Smyrna, West Indles, &c. 

EUROPEAN COTTON CONSUMPTION TO SEPT. 1.— 
By cable to-day we have Mr. Ellison’s cotton figures brought 
down to Sept. 1. We give also revised totals for last year 
that comparison may be made. The spinners’ takings in 
actual bales and pounds have been as follows: 














October 1 to September 1. Great Britatn.| Continent. Total. 

For 1906-07. | | | 

Takings by spinners__--.-- bales 3,809, 000) 5,960 ,000) 9,769, 000 

Average weight of bales. _... Ibs| 9 

Takings in pounds ial petidit Oa '1,900,691 ,000 le, 848,780, 000) 4,749,471 000 
For 1905-06 j 

Takings by spinners- . ---- bales) 3,624,000) 5,159,000 8,783,000 

Average weirht of bales. ---- ibs | 8 

Takings in pounds............ |1,786 632,000 2,471,161 ,000|4, 257,708,000 

i | 





The comparison with last year is made more striking by 
bringing together the above totals and adding the average 
weekly consumption up to this time for the two years. 


Oct. 1 to Sept. 1. hic 
Bales of 500 lbs each. | 


1906-07. | 1905-06. 





| Great , Contt- 


























000s omitied. | Great | Conti- | 
Brit'n.| nent. | Total. |Brit’ n.,| nent. | Total. 
Spinners’ stock October 1-_..| 253, _ 556| 80 o| 2561 621| 877 
Takings to September 1__-.-_.- | 3,801) 5, 697| 9,498) 3,573) 4,942) 8,515 
= Supply | 4,054| 6,253| 10,307, 3,820, 5,563| 9,302 


Consumption, 46 weeks... | 3'619| 5/040) 8/659 3,478) 4,848) 8 8,326 


inners’ stock September 1 - -| 435) —_ 1,648 351) 715! 1,066 
| 


Weekly Consumption, 
me} 0008 omitted. 


| 

| 

74| 105| 179 74; 101) (175 
34) 105} 179) 74 101 175 
75| 105) 180) 74, #101! «175 
75| 105 139) 74 101) 175 


76, 105) 181 74, «101 75 
76, 105) 181) 74| «(101 175 
77; +105) = =182 74 101 175 
77| 105) 182 74 101 175 
78) 105) = 183 74 101 175 
78; 105) 183 74) 101 175 











a78 105) 183 a74! 101 175 


a The average weekly consumption is as given’ by Mr. Ellison; deduction 
from montk's total belng made on account of holidays. 


THE AGRICULTURAL DEPARTMENT’S AUGUST 
REPORT.—tThe following statement, showing the condition 
of cotton on Aug. 25, was issued by the Department of Agri- 
culture Sept. 9: 

The Crop Reporting Board of the Bureau of Statistics of the Department 
of Agriculture finds from the reports of the correspondents and agents oi 
the Bureau that the average condition of cotton on Aug. 25 was 72.7, as 
compared with 75.0 on July 25 1907, 77.3 on Aug. 25 1906, 72.1 on Aug. 25 
1905, and a ten-year average of 74.5. 

The following table shows the condition on Aug. 25 of this year and of th« 
two preceding years, with the respective ten-year averages; also the con 
dition on July 2&6 1907: 





Aug. 25 Julu 25 Aug. 25 Auq.25 10-year 

States— 1907. 1907. 1906. 1905. average. 
Virginia nésaseeocke 65 71 76 82 
North Carolina secteune 75 71 76 79 
South Carolina Te 81 71 75 76 
‘Georgia Sw 81 72 77 76 
Florida : .-80 84 70 77 78 
Alabama . “ rr 72 76 70 74 
Mississippi - - ance a ease 71 8&2 69 7&8 
Louis‘ana — 7} 76 62 76 
uses ™.. . <p ee 75 78 70 62 
Arkansas ‘ — 65 68 84 72 7 
Tennessee -. he 78 75 8&8 gl 8&2 
Missouri. ..--. PER 75 66 94 86 82 
Oklahoma A 74 88 R2 8! 
Indian Territory ........70 74 80 80 79 

United States Py Fe 75.0 77.3 72.1 74.5 

This report is made in conformity with the Act of Congress requiring 


condit! on repo rt : of the cotton crop by this Bureau to be issued on the same 
date as the fi inners’ reports by the Bureau of the Census In months In 
which both coe s of reports are Issued. 

The Sept. Ist averages in earlier years for all the States 
were, according to the Agricultural a. as follows: 
84.1 in 1904; 81.2 in 1903; 64.0 “! — .4 in 1901; 68.2 
in 1900; 68.5 in 1899; 79.8 in 1898; 78.3 in sae? 64.2 in 1896; 
70.8 in 1895: 85.9 in 1894: 73.4 in 1893: 76.8 in 1892. 





JUTE BUTTS, BAGGING, ETC.—The market for jute 
bagging has been without feature during the week under re- 
view, with prices nominally unchanged at 924c. for 2 Ibs., 


grades. Jute butts continue dull at 3@4c. for 


standard 
bagging quality. 
































ALEXANDRIA RECEIPTS AND SHIPMENTS. 
Alerandria, Egypt. i 
Se pt ember 11. 1907. | 1906 1905. 
Recetp': s (ce ants ars) — 
|) eee 23,000 11,000 10,000 
Since le Ridduncded 29,000 15,500 15,000 4 
| | 
ni hair el elle se) eon ec | 
Exports (bales)— | This | Since This Since This | Since 
kK. | Sept. 1. | week. Sept. 1.|| week. |Sept. Bs 
To Liverpool_...-..---- 4,250! 2,000 3,500)| 4,750! 6,500 
To Manchester ......... 3 ) * } 4,000 
TO Cemtinest .......... 5,250) 1,2 250 3,750/| 3, 500} 8,500 
_ Pp... hee eee 700 200 500)! 300) 2,300 
Total exports -...----| 8,050) 13,450 | 3,450 “7,75 50! 350) 21, 21,300 


~~ Note.—A cantar Is 99 Ibs. 
MANCHESTER MARKET.- 
cable to-night from Manchester 


is steady for yarns and quiet for shirtings. 


are generally well under contr: act. 
to-day below and leave those for p 
last year for comparison. 


Egyptian bale 


-Our 





S welgh about 750 Ibs. _ 
report received by 
states that the market 
Manufacturers 

We give the prices for 
revious weeks of this and 














1907. 1906. 

| | 8% a. Shk@t \Cot'n | 8h lbs. Shirt- |Cot'h 

| $328 Cop. ings, Mt‘. 328 Cop. ings common | Mid. 

| Twist. | te finest. |Upt's Twist. | 0 finest. \Upts 

Auc|d ajs.d. 8.d. | da. id. \s. a. 8. d.| 4.’ 

2 10% 124 |6 @ @10 434| 7.2819 5-16 @ 10%/6 746 @9 814| 5.98 

9 |1015-16-125-166 9 @105 | 7.400%  @109-166 7 @9 8 | 5.68 

16 |10% @ 124/16 8 @10 4% 7.209% @ 10%'6 6 @9 7 | 5.51 

28 19 13- 19128-1616 7% @10 4 | 7.27, @ 10K%/6 6 @9 6 | 5.29 

eo, @ 12%6 8 10 5 vere 15-16@ wed 44@9 6 | 5.41 
sane 

6 |1Ng @ 1212/6 8 @105 | 7.51/9 @ 10% 6 4 @0 6 | 5.41 

13 10% @ 12K%|/6 7 @104 vac 4 @ hie. 4 @O 6 63 


SHI ‘PPI NG NEW "2 Ads shown 


on a previous page, the 


exports of cotton from the United States the past week have 


reached 49,850 bales. 
from mail and telegraphic returns, 


The shipments in detail, as made up 


are as follows: 


Total bales. 
NEW YORK—To Liverpool—Sept. 10—Georgic, 2,886. ...Sept. 11 
Cedric, 1,265 upland, 260 Peruvian..............-...--. 4,411 
To N Man ester—Sept. 6—Tintoretto, 138 sidintts Grdrindein ccdnee sdeemend 138 
To Brenfen—Sept. 11—Bremen, 4, is RRR RE SOS 4,413 
To Hamburg—Sept. 6—Patricia, 1,025_-_-----_----2_ 2-2 22 1,025 
To Antwerp—Sept. 6—Kroonland, 21..........--------...-- 21 
-~ Genoa—Sept. 6—Konig Albert, 550... ..........-.-.--.--- 550 
To Yarmouth—Sept. 9—Prince CO" EL GOP SLE 4 
GALV a ke Liverpool—Sept. oe Antiilian, 5,822. ...Sept. 
Basil, 3,500; Senator, DiincectHeseacnensepienenenan 17,284 
To. Havre—Sept RG-cMeemene, 17 000... -s ce. neaeceuce 40 
To ioomen tine t. 7—Chemnits, 6,645._----.---.--.---s-s0 6,646 
To Hamburg—Sept. Fosdick, 2,394....Sept. 12—Mon- 
eo Me pcadeoccdsocuseeucdlsreblsbusdbesbadunateedeace 2,045 
To Barcelona—Sept. ene. BAGS... cnencnendy sensed souk 4,150 
BOSTON—To Liverpool—Sept. 3 —Devonian, 2. . .-Sept. 10—Cana- 
Get, Be Es GE tana dvb cnccdchivadsedsisvacabdad 764 
To St. John—Sept. BHO), BED a bc ccc ccceweussss cencliebn 100 
Wh cdccdcausaccsivebdstvetacusebestcnatecsocsagnase Sonned 49,850 


LIVER POOL.—By cable from Liverpool we have the fol- 


lowing statement of the bene sales, 





stocks, &c., at that port: 


. 23. Aug. 30. Sept.6. Sept. 13. 
Sales of the week. .--_-- we, 33, 000 53,000 51,000 48 ,000 
Of which speculators took. 2/000 9,000 4,008 1,000 
Of which exporters took.... 1,00 $3,000 1,000 4,000 
Sanes, AMIGTISES . . 2. wc cc cécce 27 40,000 37,006 39,000 
Actual export. -- 6,000 1,0 3,000 
os at niin: cou mid ete 50,000 57,000 53,000 
Total stock~—Fstimated. -- ~~. 818,000 780,000 705, ‘000 664,000 
Of which American —Est- . .693, ‘000 659,00 596,000 555,01 
Total import of the week.---. 21,000 17,000 ,000 16,000 
Of which Anterican - -- - ~~ -- 4,000 1,0 5,000 
Amount afloat....-..- 30,000 35,00 57,000 
Of which American 8,000 17,000 00 





The tone of the Liverpool market for spots and futures 


each day of the 
spot cotton have 




















nast week and the daily closing prices of 
een as follows: 














| | 

Spot. | Saturday. Tuesday. | Wed'day. | Thursday.| Friday. 
Market, } ~~ Fair 

12:15 Moderate Good business | Good Quieter. Quiet. 

P.M. j} demand. | demand. doing. | demand. 
Mid.Up!'ds 7.48 7.51 7.32 7.26 7.19 7.10 
Sales 7,000 10,000 8,000 12,000 8,000 8,000 
Spec. &exp. 500 1,000 500 1,000 600 2,000 
Futures. Quiet at Very Steady at Steady at |Quiet,unch,} Quiet at 
Market | 4 points steady’ 9% pts. 8% pts. to 1 pt. 2 points 
opened decline. junchanged.! decline. decline. advance. | advance. 
Market, Quiet at |B'rly st’dy Feverish at Easy at | Weak at | Steady at 

34 @6 |at 6@7% | 4%@5 12% @14%| 8@11% 1% @4 
P.M. jj pts. dec. pts. dec. | pts. aa | pts. dec. | pts. dec. | pts. dec. 


The prices of futures at Liverpool for each day are given 


below. 
clause, uw less othe ‘rwise stated. 


Prices are on the basis of uplands, good ordinary 





Sat. | 
<Sept 7 - — 


12% 121% 


Seot. 13. p.m.) p.m. 


Mon. | Tues. 





112%, 4 |12%) 4 
p.m. p.m. p.m, p.m. 


a. | d. ae Oe we 
Sept _|..../7 01 (05% 93 14'86 4/88! 
Sep.-Oct -|_- - 6 87'4)92 80 214'74% 
Oct.-Nov. ._.-|6 81 18514'7314'66 14 68% 
Nov.-Dec.)|_...!6 754/80 68 611% 63% 
Dec.-Jan_|_.--|6 7344.78 (6614/5914/61! 
Jan.-Feb ---6 72 |'76% 6514158 14/60 44 
Feb.-Mch.'....|6 72 |7614 6514 58%'61 
Mch.-Apr.!..../6 7214\77 66 59 (61 
Apr.-May |..-.|6 724% 77 (664,59% 61% 
May-June |_.../6 73 77% 67 (60 (62 
pS eS eee ee) ee ee ee 


July-Aug. 


- 
| 


¢80 |75 


Wed. [th Thurs. al Pri. 
2) 4 [12 54) ‘4 _ 12x “A 


ry a. [a | a, | a. | 4. 
2 4/64 14/5914 

534/48 )9 

*\49 144 





: , 18 
52144815149 '4|40 14/44 


‘ 38% 
53 49 49 41 441% 39 
41% 45 


5314 4914 50 
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BREADSTUFFS. 
Friday, Sept. 13 1907. 

Prices for wheat flour have ruled steady in the main, 
though some grades have advanced slightly in spite of the 
decline in wheat and in the face of continued dulness of trade 
at most of the large markets. Here business has been on a 
very small scale and confined to small lots. Buyers lack 
faith in present prices and are taking only enough to satisfy 
immediate needs, believing that supplies can be replenished 
to better advantage later in the season. The output of 
spring-wheat flour last week showed a reduction from the 
production of the previous week, but was larger than for the 
same week last year. Export trade has been dull in all of 
the markets. Rye flour and corn meal have been dull and 
firm. 

Wheat has declined, owing to unexpectedly weak cables 
from Europe, especially Berlin, heavy liquidation here and 
at the West, bearish pressure, and selling on stop loss orders. 
Some of the crop reports from Europe have improved, 
foreign houses have sold, and the cash demand has fallen off 
at times, while there has been less disposition to buy for long 
account, many preferring to await further developments in 
the crop situation before engaging in new ventures on the 
bull side. Then, too, although many unfavorable crop 
reports have continued to be received from the Northwest, 
yet there have also been some favorable accounts and at 
times the Northwest has sold at Chicago. Moreover, stocks 
at Chicago continue enormous and there is still an abundance 
of elevator capacity there. There ports in regard to the 
condition of the flour market have in the main been of a 
discouraging character. According to all accounts, harvest- 
ing is making favorable progress at the Northwest and not a 
few believe that the damage in the American spring-wheat 
belt has been exaggerated. But at times rallies have oc- 
curred, owing to the persistent reports of damage from frost 
in the Canadian Northwest. Some of the large Chicago in- 
terests have shown a disposition to buy on the setbacks, 
owing to unfavorable crop reports and the belief that any 
falling off in the export demand is likely to prove only tem- 
porary. Some bought on the Government report which 
appeared on the 10th inst. It showed a deterioration in 
spring wheat during August of 2.3% and stated the condition 
at 77.1%, against 83.4% last year and 87.3 two years ago. 
This was taken as indicating a yield of 200,000,000 bushels, 
against 242,372,966 last year. The total yield of spring 
and winter wheat is estimated at 625,000,000 bushels, against 
735,260,970 last year. Unfavorable reports have continued 
to be received regarding the total in Germany. To-day 
prices showed irregularity, advancing at one time on strong 
cables, further reports of damage from frost and snow at the 
Northwest, commission-house buying and covering of shorts, 
but in the main it was a day of liquidation and the ending 
was lower. Heavy realizing occurred here and at the West. 


DAILY CLOSING PRICES OF WHEAT FUTURES IN NEW YORK. 
Sat. Mon. Tues. Wed. Thurs Pe + ta 
No. 2 red winter. a 104% 104% 102% 104 
September d: livery ‘in elevator .106% 105 104% 1 104% 103% 
December di livery inclevator- Br 4 108% 1084; 106% 107 $4 107 


May delivery in elevator... .--.-.- ~113% 1117 1115§ 109% 110% 110% 
DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO, 


Mon. Tues. Wed. Thurs. ax 
- 06% 95 oe $334 
HH 





September delivery in elevator 
Decemberde! very in elevator. a 
May delivery in elevator......-.. 







10134 99% O85 
7% 105% 108 54 103 54 104% 104 
Indian corn futures have declined, owing to the depression 
in wheat, liquidation and selling for a turn on the short side. 
Larger country offerings have been reported and the cash 
trade has been dull. On the setbacks, however, good buy- 
ing has occurred, partly by commission houses, and shorts 
have covered. The receipts have been moderate, and some 
of the crop reports have been unfavorable, showing that 
the crop is late and exposed to the danger of frost at an 
early date. The Government report showed a decline in 
the condition of the crop within a month of 2.6%. It stated 
the average condition at 80.2, against 90.2 last year and 89.5 
two years ago. This ‘s taken as indicating a yield of 2,540,- 
000,000 bushels, against 2,927,416,091 last year. To-day 
prices declined on liquidation, selling for short account and 
a lessened demand. 


DAILY CLOSING PRICES OF NO. 2 MIXED CORN IN NEW YORK, 


Sat. Mon. Tues. Wed. 7. Fri 
Cash corn... ...-. 71% Tis 7% We 75 75 
September delivery in elevator.._.- _-71% nee ales 7i 71 
December delivery in elevator. -- -. 71 71 70 69 X% 69% 68% 
DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO. 
Sat. Mon. Tues. Wed.Thurs. Frt 
September delivery in elevator... - 63 624% 61% 61% 62% 61% 
December deliveryin elevator. - - ..- 6154 60% S9% SO% 59% 58% 
May delivery in elevator--.-—-----~-- 625 Gly 60%, GOwm 60% 59% 


Oats for future delivery in the Western market have de- 
clined in company with other cereals. Long liquidation has 
been heavy, and some have taken the short side for a turn, 
selling the distant months. Some stop-loss orders have been 
uncovered. Leading bulls are supposed to have taken 
profits to a considerable extent. n the decline commis- 
sion houses and others were good buyers on unfavorable 
crop reports and small receipts. The Government showed a 
decline in the condition within a month of 10.1%, stating the 
condition at 65.5, against 81.9 last year and 90.3 two years 
ago. Thisis taken as indicating a yield of 787,275,000 bush., 
against 964,904,522 last year. To-day prices closed lower, 
owing to favorable weather and liquidation. 








DAILY CLOSING PRICES OF OATS IN NEW YORK, 





Sat. —_ a Wed. Thurs. Fri. 
Mixed, 26 to 321bs......-.-- 64 *52 *52% «453 
White clipped, 36 to 38 Ibs. _ . 66-68 oor. 65 *00 63 *61- *61-64 60.64 
* New. 
DAILY CLOSING PRICES OF — 2 peng ae IN CHICAGO 
Tue. Wed. Thurs. Fri 
September delivery in elevator- -. __8e +7 HY % 03) % 533 53% 53% 
December delivery in elevator--.--.-.- 54 1% 52% 52% 5 
May delivery in elevator.........-. 54% Base $3 53% 54 53 & 
The following are closing quotations: 
FLOUR. 
BAU PRON, wccccccuse $3 08 85| Kansas straights_-_--_-- $4 60@ 34 75 
ecgnd aga 310@ 3 20} Kansas clears ........ 400@ 4 35 
+) chbhanonenimned 400@ ; 30} Blended petents Sey 555@ 6 20 
Straights instil itiinainatndiely 440@ 4 75/|Rye flour..........- -- 480@ 525 
Patent, spring-.-....-.-- 5 25@ 620 Buckwheat ___ peewee _—- 
Patent, sear 475@ 490/|Graham flour_........ Nominal. 
Kansas patents ......-. co@ 3 ccc fUED Ee wce-ccccees 3 we 415 
GRAIN. 
Weems, per bush.-— Cc. Corn, per bush,.— 
. Duluth, No. 3 ine ha ee 116% No. 2 mi a 1.0.b.7 
N: Duluth, No. 2 ... f.0.b.115% No 2 yellow, new f.0.b. a a 
Red winter, No. 2... f.0.b.104 | No. 2 white, new- f.o.b.Nominal. 
ore SR 103% | Rye, per bus 
Oats—per bush.— No 2 Western... betindecagemractioen 
No _—_ Sc ceccbeuaiaeaica 56% @ 58% State ad Jersey ...... 
No. 2 mixed -------- ley—Malting ......- 98 @103 
No. 3 ee. clipped. 60 @ 64 | Feedng-.-........... omina 


AGRICULTURAL DEPARTMENT’S REPORT ON 
CEREAL CROPS, ETC., TO SEPT. 1.—The Agricultural 
Department issued on the 10th inst. its report on the cereal 
crops for the month of August as follows: 


The Crop Re og Board of the Bureau of Statistics of the Department 
of Agriculture finds, from the reports of the correspondents and agents of 
the Bureau, as follows: 

The condition of corn on rr. was 80,2, as compared with 82.8 last 
month, ae, Y September 1 2906, 89.5 on ‘Sept. 11905, and a 10-year 
average 0’ 

The average condition of spring wheat when harvested w 7.1, 
compared with 79. A = Aug. 1 1907, 83.4 at time of harvest int i906, 87. 3 
in 1905 and 66.2 in 1 

The average tI a8 of the eate Se when harvested was 65.5, against 
75. . Avy month, 81.9 reported ie pees, 90.3 at the corresponding date 
in 1905 and a 10-year average 

The fp -4 condition of Fabardey, sy harvested was 78.5, against 84.5 
on Aug. 1 1907, 89.4 reported Se a} gees. 87.8 at the cotniouadine date 
in 1 i908 and a 10-year average o' na 

The average condition of Se Seteas on Sept. 1 i § 77.4, nst 91.9 
one month ese: 91.2 on Sept. 1 1906, 91.8 on Sept. 1 1905 a 10-year 
average 0: 

The average eqnditien of rissen on Sept. 1 was 80.2, against 88.5 one 
month ago, on Sept. 1906, 80.9 on Sept. 1 1905 and a 10- year 
average of 79. io 

The average condition of tobacco on Sept. 1 was 82.5, against 82.8 one 
yooh ago, 86.2 on Sept. 1 1906, 85.1 on Sept. 1 1905 and a 5-year average 
tr) 


GOVERNMENT WEEKLY WEATHER REPORT. 


The week ending Sept. 9 1907 was marked by unusually hot weather in 
the Southern States, especially In central Texas, and also in the Atlantic 
C vast States, California and on the north Pacific Coast; but was cooler than 
usual In the lower Missouri, upper Mississipp! and lower Ohio vaileys a 
the greater portion of the Lake region. Temperature conditions were 
erally favorable, however, pe--——y¥ all districts, excepting , pa ons 
of Louisiana, Arkansas 7 klahoma and the greater py 
Light frosts were reported at the close of the week from the per M ichigan 
Peninsula, the Dakotas and some Rocky Mountain stations. opious rains 
have completely relieved the drought which prevailed In New England, 
and the drought has been broken in Oklahoma and generally relieved in 
North Carolina and northeastern Ohlo, but continues In portions of the two 
last-named States, many western counties In Alabama, n Louisiana and 
the creater part of Texa®, the conditions In the last-mentioned State bein 
aggrava by hot, drying winds. Some scattered counties in Sout 
Dakota also need rain. While much cloudiness prevailed In New England, 
New York, the upper Lake region, Kentucky, portions of Kansas and the 
northern Rocky suntan region, and during mornings on the Pacific Coast, 
the sunshine In other sections was generally the average amount or above 
the normal, being excessive In Loulsiana and Texas. With the exception 
of damaging wind and hail storms tn southern Indiana, there were no severe 
local storms reported during the week. 


The statement of the movement of breadstuffs to market as 
indicated below are prepared by us from figures collected by 
the New York Produce Exchange. The receipts at Western 
lake and river ports for the week ending last Saturday and 
since Aug. 1 for each of the last three years have been: 


























! } 
Receipis at—| Flour. | Wheat. | Corn. Oats. 
dbdis.1962bs, |Dush. G0 Ibs.|bush. 56 tbe. |bugh. 32 tbe 
Chicago --_- ies. 689) 1,381, 1 565} 1,716,076) 2,806,069 
Milwaukee - . 63,875 55, ‘000 57 ,600 
cok dsc 160/368 bese i ‘002 

Minneapolis - ccna 743,650 58,920 426,240 
SR ccadl  carecd 297/000) : 341. 
Detroit____- 5,300 40,107} 108,059) 64/132 
Cleveland. . 777 15,012 8.225, _ 280,762 
St. Louis. 58,705| 463.791} 804,100) 1,126,250 
Peoria - 10.750} 37,000] 376,200] 744; 
Kansas City- Pea | 1,242,000} 196,000 ee  wéswnn ae 
Total wk.'07} 318,096] 4,525,490! 3,416,580| 6,355,545| 1,228.778| 364,598 
Same wk.'06| 385.118, 3,660,716| 3,986,569! 4,726,842) "912,125| 113,086 
Same wk.'05| 425,604! 4,769,322) . 4/310,870| 4|838,383| 1,543,476] 144,259 
Since Aug. 1| | | | | 

1907... --| 1,988,970) 33,499,958) 16,943,316] 29,325,769) 2,868,639} 763,039 

1906____- | 2\554,657| 31,205,393) 17,330,167| 29,605,779| 3,177,367) 561,942 

1905.-_-- | 2 2,201,551) 31,785,244) 21,733,761) 33,602,230, 4,420,348) 732,119 

' 


; 





Total receipts of flour er grain at the seaboard ports for 
the week ended Sept. 7 1907 follow: 








Flour, Wheat, Corn, Oats, Barley, Rye, 
Receipts at— bbls. bush. b ush. bush. bush. bush 
— ag seaniaeiainiiets 129,151 863,000 115,025 769, 30,000 29,250 
steponene 50,269 323,086 5,9 54,140 ne 970 
Portland: Me__._- <a 0 ES ae a. ‘ 
Philadelphia --.-..- 113,668 94,945 12,557 if = . 
Baltimore. -. ....- 55,543 337,117 32,662 VY. 9,246 
Richmond ...-.-_- 4,150 43,334 31,298 37,414 = .. 3,044 
New Orleans a. 13,186 443,000 133,000 100, 3 iS 
Newport News-_ 10,265 — aa dene je 
Ti tnicahkes ~e=ded»  @exeek: )'seemee eddeubs abe 
Galveston. ......- ) ee wen - 
aaa | =a 
Montreal... ...... 26,756 47,295 46,349 
Total week... .. 401,208 > 510,969 391,248 1,228,287 76, 6,349 42,510 
Week 1906. .....- 381,167 4,154,880 556,280 1,527,529 160,479 10,388 


a Receipts do not include grain passing through New Orleans for foreign ports 
on through bills of lading. 
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Total receipts at ports from Jan. 1 to Sept.7 compare as 
follows for four years: 


Recet 1907. 1906. 1905. 1904. 
WUE 2 ncccccescccocce bbis. 12,915,409 11,366,705 7,524,001 12,077,872 


64,872,377 19,756,288 31,521,781 
74,528,179 72,924,220 38,409,468 
58,026,232 38,081,901 3),272,093 
2,890,713 4,838,544 2,268,288 
1,016,195 387,590 568,380 


Tetsl Quie. ...........-. 183,011,543 201,333,696 135,988,543 104,040,010 














The exports from the several seaboard ports for the week 
ending Sept. 7 1907 are shown in the annexed statement: 
Wheat, Corn, Flour, Oats, Rye, Barley, ce. 

















Exports jrom— bush. bush. bbdis. bush. . he sh, 
New York._..__. 560,341 202,649 57,099 28,544 25,656 -..... 2,289 
Portland, Me... 336,259 tat dina” wade witnly etnae uae 
a 331,294 108,823 26,964 sake thet pwoeb. eens 
Philadelphia .... 524,098 A A. ssseve andes. 60508 aprce 
Baltimore....... 388,000 44,856 23,628  ...... _ eens 
New Orleans _... 159,726 45,813 2,427 Be wands woes 23,430 
Newport News... -..... naunen Jee aamneie a ease sonne 
Galveston... ..-. 104,000 ke I, See ee antam memes 
RETR i ET. memes, chens. tehe «Sin 
Montreal_....... 759,305 101,025 57,770 246,752 --..- 8,414 345 

Total week....3,143,123 568,764 235,980 277,636 25,656 8,414 26,064 
Week 1906. _.._. 1,519,580 397,290 232,037 511,678 -...- 59,270 2,684 


The destination of these exports for the week and since 
July 1 1907 is as below: 














Flour——— — Wheat- ——-——Corn 
Since Since Stnce 
Week July 1 Week July 1 Week July 1 
Exports jor week and Sept.7. 1907. Sept. 7. 1907. Sept. 7. 1907. 
since July li— bbls. bdodls. bush bush bush 


. . usn. 
United sen. -- ee 893,784 1,974,782 13,925,608 288,547 4,466,539 





COnMnets .......-.. 381 479,679 1,151,241 6,089,962 249,521 7,685,213 
So. & Cent. Amer.. 8,276 133,636 15,258 101,788 120 301 
West Indies ....... 29,452 272,650 -.-.... 4,900 24,076 418,237 
Brit. No. Am. Cols. - é Be” paseo stenhewe 6,500 25,482 
Othe countries -... 26,903 126,073 1,842 TEGEP 8 saexes 5,244 

WR, aon cuewenes 568,764 1,917,110 3,143,123 20,143,993 568,764 12,689,016 
Total 1906 _....... 232,037 1,797,338 1,519,580 15,497,661 397,290 6,527,923 


The visible supply of grain, comprising the stocks in gran- 
ary at the principal points of accumulation at lake and sea- 
board ports Sept. 7.1907, was as follows: 







Wheat, Corn, Oats, Rye, Barley, 
bush. bush. bush. bush. he. 
New York. _.........- 1,131,000 230,000 199,000 75,000 14,000 
= afloat. - - tins an  diehan.  ousmads take 
RE SAFE 544,000 114,000 Se! -anekua °*mceieee 
Philadelphia _-__.___- 944,000 197,000 ORD ete? °V aloecobe 
Baltimore........_--- 1,080,000 705,000 105,000 TY rae 
New Orleans ___-____- 194,000 125,000 GUO. wecas* Sank 
veston 39,000 hoc shia. « seen 
Montreal. - 51,000 113,000 1,000 31,000 
DE ubeatacheknkad.. ditemen.” —caenn “ee 8 6«asdee 026=©=©6 Gnpane 
Buffalo ____- 168.000 2,000 2,000 17,000 
WH: oc 5 abs 120,000 253,000 12,000 —_---- 
Detroit .______- 93,000 27,000 36,000 aout 
Chicago ____.._- 142,000 188,000 243,000 _.---- 
“ “ afton’ “es A 1 kaon ee 
Milwaukee ____- _ 309, 25,000 130,000 2,000 12,000 
Fort Wilitam. = nee ere ~aaanate ae 
‘ort Arthur 
"See: eT 61,000 
Minneapolis 19,000 220,000 
St. Louis_.._-_- 75,000 104,000 
Kansas City 137,000 123,000 
Peorta 106,000 600,000 


Indianapolis.._______- 












000 52,000 
8 ~ 1,130,000 582,00 34, 
On Canal and River... 502,000 71,000 11,000 
Total Sept. 7 1907..47,397,000 3,087,000 2,394,000 
Total Aug. 33 1907. .49,530,000 3,895,000 1,993,000 
Total Sept. 8 1906..30,169,000 2,931,000 7,077,000 1,425 8 
Total Sept. 9 1905..12,237,000 4,938,000 13,029,000 939,000 1,303,000 
Total Sept. 10 1904_.13,115,000 4,701,000 11,834,000 1,194,000 1,179,000 





THE DRY GOODS TRADE. 
New York, Friday Night, September 13 1907. 

The principal feature of the cotton goods trade during the 
past week has been the announcement of a coming advance 
in staple prints to 7c., this price becoming effective on Sept. 
24. For some time past it had been realized that the enor- 
mous demand for prints and the difficulty of obtaining 
supplies of print cloths would result in an advance, so that 
the announcement was hardly unexpected, but its declara- 
tion reflects the strength of the cotton goods situation. 
Business at first hands has been quiet during the week and 
oceasional sales of goods at second hands have been made 
at slight concessions; but these have been for the most part 
due to special circumstances affecting individual sellers and 
have now practically ceased. Manufacturers and agents 
have been unaffected by these sales, and, being so well booked 
up with orders, have practically ignored them. Business 
has been interfered with to some extent by the Jewish holi- 
days and buyers have followed very closely the two Govern- 
ment reports on the cotton crop and the subsequent decline 
in the raw material market. While the latter has hadno 





effect on cotton goods prices, it has undoubtedly engendered 
a greater feeling of conservatism, particularly as many are 
of the belief that cotton will go still lower. The principal 
influence on the goods market, however, remains the legiti- 
mate one of supply and demand, and this is in favor, for the 
time being, of the maintenance of present values. The 
export market continues very dull and there are as yet no 
visible signs of a revival of interest among Chinese buyers. 
The men’s wear woolen and worsted goods market has been 
quiet, but dress goods have been moderately active. 


DOMESTIC COTTON GOODS.—The exports of cotton 
goods from this port for the week ending Sept. 7 were 2,740 
packages, valued at $168,120, their destination being to the 
points specified in the tables below: 











1907-——- -1906 

Since Since 

New York to September 7-— Week. Jan. 1. Week. Jan. 1. 
BE oh utthcdnetocdinbesmaoa.< som 1,250 29 989 
i Ps nn tndtansateacsccane| SD 1,012 1 1,083 
CE eieckbadcensugpaweanebesine mis ain 15,218 wee 78,372 
0 EE ae ee Pee ee 61 5,678 aay 7.740 
Ptbides Scanhtads Oshoke bas sou be 24,410 333 35,157 
St it hesuianhahcnctandnmacadee, Te 3,908 37 7,905 
DE xtadchtedsesds saccensbeeon 416 = =15,805 538 18,847 
RR ee 1,652 50 1,502 
CE TOR on ce macesectescessss, SON 9,773 295 10,641 
PD. ba ccccmedbasenssecitnd 422 32,022 541 37,603 
WT CEES aoncincakmaraiuh dhdaie. Se 19,886 377 12,187 
POs ct cnccccentdwsscancornagnsss 2,740 130,614 2,201 212,026 


The value of these New York exports since Jan. 1 has been 
$7 644,142 in 1907, against $12,499,474 in 1906. 

Heavy brown drills and sheetings at first hands have been 
necessarily quiet for the reason that few manufactrers 
have anything for sale for near-by delivery and what they 
have they are age bey firmly. It is claimed that prices 
are still low on the basis of the price of raw material and 
that concessions are out of the question. Among jobbers 
the demand has been good and a large business has been 
transacted. Medium and lighter-weight goods have been 
more active, and, with the demand good and supplies scarce, 
values have been fully maintained. Bleached goods have 
been comparatively inactive, but some fair orders have been 
received from the South. Goods are well sold forward and 
the market remains very firm. Wide sheetings, sheets and 
pillow cases have been in good request at unchanged quo- 
tations. Coarse, colored cottons, such as ticks, denims, 
plaids, &c., are so far sold ahead that it is very difficult to 
purchase anything for early delivery, and prices continue 
steadily held. Linings are active and firm. Napped goods 
are scarce and in continued good demand. Heavy sales of 
prints are anticipated prior to the date when the advances 
go into effect and jobbers are making special announcements 
of their willingness to maintain old prices until that time. 
The advance in prints is expected to be followed — by 
higher prices for ginghams, which have been particularly 
active, especially fine dress goods. Print cloths have been 
affected sympathetically by the advance in prints, but the 
demand has Cons small and second hands have found diffi- 
culty in effecting sales. 


WOOLEN GOODS.—Trade in men’s wear has been slow, 
largely on account of the Jewish holidays. Current demand 
is light, coming mainly from manufacturing jobbers, and is 
confined almost entirely to lines approved by buyers early 
in the season. Spring business is still unsatisfactory. Fur- 
ther cancellations of cheaper grade woolens would seem to 
indicate that worsteds are increasing in favor, although 
opinion is divided on this point; improvement in the woolen 
situation depends largely upon the extent of duplicate or- 
ders. Buyers of spring fabrics are still complaining of 
delayed deliveries of goods promised some time ago. The 
feature in the men’s wear market has been the withdrawal of 
spring lines by several mills making medium to low grade 
woolens; some mills claim their initial business has been as 
large as they can safely handle, while others report a lack of 
sufficient orders to justify making the fabrics. Some 
clothiers are demanding a reduction in the booking price 
owing to discrepancies between samples and goods delivered. 
There is some improvement in 1907 reorders for plain over- 
coatings, while manipulated fabrics promise to become promi- 
nent in the 1908 heavy-weight season. Additional offerings 
of dress goods have been made at comparatively low prices 
and have been well taken, but there are no indications of 
recessions on fine and fancy worsteds for spring; on the con- 
trary, several large mills have opened spring of 1908 lines 
in fine worsteds at slight advances over last season, and 
buyers are said to have placed fair initial orders. There is 
an increased demand for broadcloths for both near-by and 
future delivery, while serges, voiles and cheviots in plain 
or stripes also continue popular; fancies, however, seem to 
be growing less in favor. 


FOREIGN DRY GOODS.—Imported woolen and worsted 
goods are enjoying a somewhat better demand than here- 
tofore and buyers display more confidence. Silk piece goods 
are also in steady request, especially for fall, and ribbons 
continue active. The linen market shows no appreciable 
change from last week, the situation continuing very strong. 
Burlaps have ruled rather quiet but prices have been fairly 
well maintained. 
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STATE AND CITY DEPARTWENT. 


News Kems. 


Georgia.—Municipal Bonds Exempt from Taxation.— 
John W. Dickey, of Augusta, in one of his recent circulars, 
calls attention to a decision handed down on Aug. 9 by the 
State Supreme Court holding that bonds issued by a munici- 
pal corporation of the State of Georgia are not taxable by 
that State or of any county thereof. This opinion was 
rendered in the case of Fenick, Tax Collector, vs. Foster, 
Executor. 








Bond Propesals and Negotiations this week 
bave been as fellews: 
Archbold, Fulton County, Ohio. 


$5,000 5% street-improvement b 
Security Trust & Savings Co. at 10 
bids: 
Security Trust & Savings Co 
Farm. & Merch. Bk., Archbold 
Denomination $500. semi-annual. 
part yearly on Sept. 1 from 1908 to 1918 inclusive. 
Bellaire, Belmont County, Ohio. —Bond Sale.—The follow- 
ing bids wi received on Sept. 9 for the $10,000 414% 10- 
year coupon water-works-improvement bonds described in 
V. 85, p. 615: 


Bond Sale.—On Sept. 9 
mds were awarded to the 
2.06. Following are the 
$5,103 | New First Nat. Bank, Colum. 
5,100); 

Interest 


$5,031 


Maturity 





Sec.Sav. Bk. &Tr.Co., Tel_.$10,229 00| Breed & Harrison, Cincin. $10,085 00 
Denison & Farnsworth ,Cle Z 75 | Seasongood & Mz ayer, Cin 10,078 66 
Hayden, Miller&Co., Cle. 10,183 00| Provident Sav. |! sank & 
R. Kleybolte & Co., Cin. 10,175 00| Trust Co., Cincinnat! 10,027 75 
Weil, Roth & Co., Cin 10,108 00|New ist Nat. Bk., Colum_ 10,016 00 
All bidders offered ace rued interest in addition to their 
bids. 
Bellevue, Huron County, Ohio. -Bond_ Sale. We have 


just been advi ised that this village ¥ Aug. 7 awarded $10,000 
5% street-improvement bonds to « Ruifing of Bellevue at 
100.25. Denomination $500. betasoed semi-annually in 
March and September. 

Butler School District (P. O. Butler), Butler County, Pa.— 
Bonds Not Sold.—No sale was made of an issue of $75,000 
high-school bonds recently offered by this district. 

Cambridge (P. O. Station, Boston), Mass.—7'emporory 
Loan. —This city recently negotiated a loan of $75,000 at 
6% in anticipation of taxes with F. H. Prince & Co. of Boston. 
Loan matures in two months. 


Canton, Madison County, Miss.—Bids Rejoded. —No satis- 
factory bids were received on Sept. 1 for the $50,000 5% 
coupon sewer-construction bonds described in V. ‘84, p. 1441. 

Centralia, Lewis County, Wash.—Bond Sale.—This city 
recently awarded the $22,500 trunk-sewer-system-construc- 
tion bonds voted on July 30 (V. 85, p. 424) to the Northwest 
Bridge Co., contractors, of Tacoma, at par, in payment for 
work done. 


Chicago, Ill.—Bonds Authorized.—The City Council has 
passed an ordinance providing for the issuance of the $1,- 
000,000 city-hall, the $1,000,000 water-works and the $500,- 
000 bridge 4% 20-year bonds mentioned in V. 85, p. 615. 
These issues will increase the indebtedness of the city to the 
legal limit. 

Cincinnati, Hamilton County, Ohio.—Bond Sale.—Reports 
state that the five issues of 4% bonds offered on Sept. 12 were 
awarded as follows: 
$10,000 4% 40-year coupon White 
the Brighton German Bank 
basis of about 3.902 %. 
30-year coupon Bold Face Creek sewer-improvement assess- 
ment bonds awarded to the City Hall Bank of Cincinnatl at 
101.104—a basis of about 3.938 "%. 
20-year coupon McMicken Avenue improvement bonds awarded 
to the Brighton German Bank Co. of Cincinnati at 101.255—a 
basis of about 3.909 °% 
15-year coupon W araaw Avenue improvement assessment 
bonds awarded to the Brighton German Bank Co. of Cincinnati 
1.131—a basis of about 3.90 % 
~. r pantie eee site purchase ‘bonds, “ty rded to John J. 

238—a basis of about 3.9 
50-year ee toa purchase 
Savings Bank, Rudolph Kleybolte & Co. and the Atlas Na 
tlonal Bank, all of Cincinnati, for their Joint bid of 101.148—a 
basis of about 3.948 %. 
For description of these securities see V. 85 


Cloquet, Carlton County, Minn.— Bond Sale. 


Street Improvement bonds awarded to 
Co. of Cincinnati at 101.505—a 


24,000 4% 
10,000 4% 
8,000 4% 


12,500 4% 50-y« 
Malo 


17,500 4% bonds awa a oe to the Provident 


425. 


On Aug. 29 


» p-. 


the $50,000 5% 2-11l-year (serial) gold coupon water-plant- 

improvement bonds described in V. 85, p. 482, were awarded 

to the Commercial Investment Co. of Duluth at 95. 
Columbus, Lowndes County, Miss.—Bond Election. 


According to local papers, anelection will be held Sept. 30 to 








vote on the question of issuing $50,000 bonds to secure 
right of way and depot facilities for the Columbus Memphis 
& Pensacola RR. An election held recently resulted in | 
favor of this proposition (V. 85, p. 425), but owing to the | 
small number of votes cast, it was declared illegal. | 
Colaumbes, Franklin County, Ohio.——Bond Ojjering.—Pro- | 
posals will be received until 2 p. m. Sept. 18 by Martin A. | 
sae r, S cretary of the Sinking Fund Trustees, for the | 
following bonds: 
$237,000 4° yupon (with privilege of registration) sewerage-disposal | 
w s bond Date Dee. 29 1908 poet po ee Sh and Sept. | 
1 Maturi Sept. 1 1933, subject ill Sept. 1 19138. 
156,000 4% coupon (with privilece of reeistr i I Scio o River storage | 
dam bonds. Dat Sept. 11905. In (pil nd Oct. 1. | 
Maturity April 1 1935, subject to call after April 1 1915. 


Denomination $1,000. Interest payable at the agency of 
the City of Columbus in New York City. Bonds are exempt 
from taxation. Certified check on some local bank for 2% 
of bonds bid for, payable to the Sinking Fund Trustees, is 
required. Official circular states there has never been any 
default in the payment of principal or interest on any bonds 
of this city. These are not new securities but bonds held 
by the Sinking Fund Trustees as an investment. Delivery 
Sept. 27 

Croswell, Sanilac County, Mich.—Bonds Not Sold.—No 
award was made on Aug. 26 of the $18,000 414% 10-year 
coupon street-improvement bonds described in V. 85, p. 361. 

Cuyahoga County (P. O. Cleveland), Ohio.— Bond Sale.— 
On Sept. 9 the $12,633 4% coupon toll-pike purchase bonds 
offered on Aug. 28 (V. 85, p. 299) were awarded to the 
Cleveland & Mayfield Plank Road Co. and RE. Wright 
at par and accrued interest. Maturity $7,000 on Oct. 1 





1917 and $5,633 on Oct. 1 1918. 
Dundee, Monroe County, Mich.—BPond Ojjering.—Pro- 
— will bi A. z cived until 7 p. m. Sept. 24 by Fred. B. 
arr, Village C , for the AA sa 08 bonds: 
seapads 6% bonds. Denomination $100 and upwards to sult purchaser. 
Maturi $600 on Nov. 1 1908 and $1,000 yearly on Nov. 1 
fror 1999 to 1916 In sive. 
13,357 75 6 Special Paving District No. 1 assessment | is Maturity 
part yearly on Nov. 1 fron 1 1908 ‘to i ML inclusive 
Interest annual. 
Durant, Ind. Ter.—Bond Sale.—This city has awarded 
the $15,000 water-works-extension and the $20,000 sewerage 


20 (V. 85, p. 425) to R. J. 
Denomination $1,000. 


5% coupon bonds offered on Aug. 
Edwards of Oklahoma City at par. 





Date day, of sale. Interest payable in Durant. Maturity 
“within twenty years.” 
East Cleveland (P. O. Station J, Cleveland), Cuyahoga 


County, Ohio.—Bond Sale.—This village recently awarded 
$8,600 5% sewer bonds offered on Aug. 31 to the Sinking 
Fund Trustecs. Bonds are dated May 1 1907 and mature 


part on Nov. 1 in each of the years 1908 and 1909. This 
was the only bid received. 

East Syracuse, Onondaga County, N. Y. 
We are advised by the Village Clerk that on Aug. 10 the 
$10,000 5-14-year (serial) registered sewer-system-comple- 
tion bonds offered on April 20 were awarded to George M. 
Hahn of New York City at 100.29 for 4.65s. For description 
of these securities see V. 84, p. 885. 

Elkins, Randolph County, W. Va.—Bond Sale. 
5 the $30,000 water-system-extension and the 
sewer-system-extension 5% a described in V. 85, p. 482, 
were awarded, it is state .d, to A. J. Hood & Co. of Detroit. 
Maturity part yearly from twenty to thirty-one years from 
date, all bonds being subject to call after twenty years. 
The price paid for these securities was par. 

England School District (P. O. England), Lonoke County, 
Ark.—Bond Sale.—On Sept. 1 $20,000 6% school-building 
bonds were awarded to the Southern Trust Co. of Little Rock 
at par. Denomination $1,000. Interest semi-annual. Ma- 
turity twenty years, but subject to call $1,000 yearly. 

Essex County (P. O. Salem), Mass.—Bids Rejected.—All 
bids received for an issue of $100,000 temporary-loan notes 
recently offered by this county were rejected. 

Farmington, Dakota County, Minn.—Bond Sale.—On 
Aug. 26 the $7,000 5% 1-14-year (serial) coupon city-hall 
and jail bonds dated Sept. 1 1907 and described in V. 85, 
p. 426, were awarded to the Wells & Dickey Co. of Minneapo- 
lis for $7,050—the price thus being 100.714—a basis of about 
4.886% 

Flint ‘School District (P. S Flint), Genesee County, 
Mich.—Bond Sale.—On Sept. 4 $50,000 4% school-building 
and site-purchase bonds were awarded to the Genesee County 
Savings Bank of Flint at par. Denomination $500. Date 
June 1 1907. Interest semi-annually in March and Septem- 
ber. Maturity on June 1 as follows: $1,000 yearly from 1908 


Bond Sale.— 


On Sept. 
$10,000 


to 1924 inclusive, $4,000 in 1925, $5,000 yearly from 1926 
to 1930 inclusive and $4,000 in 1931. 
Fostoria, Seneca County, Ohio.—Bond Ojfering.—Pro- 


posals will be received until 12 m. to-day (Sept. 14) by J. T. 
Yant, City Auditor, for $67,221 38 4% coupon sewer and 
street-improvement bonds. Authority Sections 1536-210, 


1536-213, 1536-281 and 1536-289, Revised Statutes. Int- 
erest March 1 and Sept. 1 at the National Park Bank. Ma- 
turity part yearly on March 1 from 1908 to 1917 inclusive. 
Bonds are exempt from taxation. Certified check for 10% 


of bonds bid for, payable to the City Treasurer, is required. 
Purchaser to pay accrued interest. 


Franklin School District No. 2 (P.O. Hancock), Houghton 


County, Mich.—Bond Sale.—On Aug. 24 the $24,500 5% 
10-15-year (optional) school-house bonds recently voted 
(V. 85, p. 483), were awarded to W.E. Moss & Co. of Detroit 
“at par and a smail premium. Denominations $500 and 
$1,000. Date Oct. 1 1907. Interest semi-annual. 

Grand Rapids, Kent County, Mich.—/ond Hlction.—On 
Sept. 17 a proposition to issue $2,500,000 20-year water- 
mains and water-works-system extending and improving 
bonds will be submitted to a vote of the clectors of this city. 
Interest (rate not to exceed 4%) payable semi-annually. 

Hancock, Houghton County, Mich. ? Sale.—On 
Aug. 26 $50,000 5% 20-year funding bonds dated May 6 
1907 were awarded to 8. A. Kean of Chicago at par. De- 


noinination $1,000. Interest se annual. 
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Harris County (P. 0. Houston), Texas.— Bond O/fering.— 
This county is offering for sale the $500,000 4% coupon road 
and bridge bonds mentioned in V. 85, p. 543. Maturity 
forty years, subject to call after ten years. Certified check 
for 2% of bidis required. A. E. Amerman is County Judge. 

The official notice of this bond offering will be found among 
the advertisements elsewhere in this Department. 


Hillsdale School District (P. O. Hillsdale), Hillsdale 
County, Mich.—Bond Ojfering.—Proposals will be received 
until 4 p. m. Sept. 18 by Bion Whelan, Secretary of the 
Board of Education, for $12,000 4% gold coupon school- 
building bonds. Date Oct. 15 1907. Interest annual. 
Maturity from five to fifteen years. 

Hopewell, Mercer County, N. J.— Bond Sale.—On Sept. 9 
$18,000 4% water-works bonds were awarded to the Mercer 
County Sinking Fund Commission at par. Denomination 
$1,000. Date Sept. 2 1907. Interest semi-annual. Ma- 
turity $3,000 on Sept. 2 in each of the years 1912, 1917, 
1922, 1927, 1932 and 1937. 

Hutchinson, Reno County, Kan.—Bond Sale.—This place 
recently awarded $18,790 5% 10-year street bonds to the 
Kansas School Fund at par. Denomination $1,000. Date 
July 1 1907. Interest semi-annual. 


Jay County (P.O. Portland), Ind.—Bond Sale.—On Sept. 
7 $22,000 6% ditch bonds were awarded to Edward Bodette 
at par. Following are the bids: 


Edward eee $22,000| W.J.Hayes&Sons, Cleve_..a$22,000 
~~ |S. A. Kean, Chicago------ 622,000 
a ‘Less $200. b Less $400. 


Denomination $500. Date Sept. 7 1907. Interest semi- 
annual. Maturity part yearly on Nov. 7 from 1907 to 1911 
inclusive. 

Kingston, Ulster County, N. Y.— Bond Sale.—On Aug. 26 
$25,000 4° bonds were awarded, $15,000 to the Ulster 
County Savings Institution of Kingston at par and $10,000 
to the Rondout Savings Bank of Kingston at par. These 
bonds are issued for the purpose of creating a fire fund for 
the Board of Fire Commissioners. Denomination $5,000. 
Date Sept. 2.1907. Interest semi-annual. Maturity $5,000 
yearly on March 1 from 1908 to 1912 inclusive. 

Lakewood (P. O. Station, Cleveland), Ohio.— Bond Sale. 
On Sept. 9 the $3,000 Hilliard Avenue improvement assess- 
ment and the $2,200 Park Row sewer 5% bonds described in 

. 85, p. 427, were awarded to Hayden, Miller & Co. of 
Cleveland for $5,218 (100.346) and accrued interest. 

Lane County (P. O. Dighton), Kan.—Bond Sale.—We 
have just been advised that this county on July 1 awarded 
$3,000 415°; Wilson Township refunding bonds to the State 
School Fund at par. Denomination $500. Date July 1 
1907. Interest semi-annual. Maturity July 1 1919, subject 
to call at any time. 

Lenoir City, Loudon County, Tenn.—Bond Sale.—Of the 
$25,000 5% 30-year coupon school, bridge and city-hall 
bonds dated July 1 1907, offered on June 20 (V. 84, p. 1385), 
$20,000 were awarded to C. H. Coffin of Chicago and $5,000 
to C. H. Watson of Lenoir City. 

Lisbon, Columbiana County, Ohio.—Bond Sale.—On 
Sept. 10 the $7,300 5% 1-10-year (serial) East Chestnut 
Street improvement assessment bonds described in V. 85, 
p. 484, were awarded to the Peoples Savings & Loan Asso- 
ciation Co. of Lisbon at 102.082 and accrued interest—a 
basis of about 4.567%. Following are the bids: 

Peoples Sav. & Loan Associa- | Hayden, Miller & Co., Cleve. .$7,412 


tion Co., Lisbon ---_--~.---$7,452! New First Nat. Bank, Columb. 7,353 
Sec.Sav.Bk.&Tr.Co., Toledo.. 7,451 

Little Falls, Herkimer County, N. Y.—Bond Sale.—This 
city recently awarded $10,000 5% paving bonds to local 
parties at 100.10. Denomination $i 000. Interest annually 
in September. Maturity $2,000 yearly for five years. 

Lockport, Niagara County, N. Y.—Bond Sale.—On Sept. 9 
$12,000 1-5-year (serial) High Street school-rebuilding bonds 
were awarded to William H. Vicary at par for 4.95s. Fol- 
lowing are the bids: 





.:  § ® FO ge RR eT Teer rT per 
4 ‘armers’ & Merchants’ Savings Bank, Lockport (for 5s)....-..-.. 100.2 
o Ws MEARE & CO.,. BOW TE GEE Wb wn cctnde ceccanscsciaessca 100. 281 


Denomination $2,400. Date Sept. 9 1907. Interest 
annual, 

Los Angeles, Los Angeles County, Cal.—No Action Yet 
Taken.—The City Clerk informs us that no action has yet 
been taken looking towards the issuance of the $23,000,000 
Owens River water supply bonds voted (V. 84, p. 1444) on 
June 12. 

McKees Rock School District, Allegheny County, Pa.— 
Bond Offering. — Proposals will be received until 7 p.m. Oct. 
by E. K. Hains, Secretary, 403 Grove Street, McKees * a 
Pa., for $80,000 414% school bonds. Denomination $1 ,000. 
Interest March 15 and Sept. 15. Maturity thirty years. 
Bonds are free from State tax. Certified check for $800, 
payable to the Treasurer, is required. 

Magnolia, Pike County, Miss.—Bonds Voted.—An election 
held Sept. 10 resulted in a vote of 79 “for” to 1 “against” a 
proposition to issue $25,000 school-building bonds. Accord- 
ing to local papers these securities take the place of the 
$25,000 bonds voted on April 8 and awarded on May 15 to 
W. J. Hayes & Sons of Cleveland. See V. 84, p. 1261. It 





is alleged that the successful bidder discovered a technical 
error in the first issue. 

Madison County (P. O. London), Ohio.— Bond Ojfering.— 
Proposals will be received until 12 m. Sept. 16 by J. J. 
Shaffer, County Auditor, for the following bonds: 
$4,400 5% oy Wilson Joint Ditch improvement bonds. Denomination 
2,800 5% cougen Beachy Ditch improvement bonds. Denomination 


1,000 5% coupon Thomas Ditch improvement bonds. Denomination 


ts 


,200 5 % coupon Yearian Ditch improvement bonds. Denomination 


= 


,000 5% 5 compen, reset Joint Ditch improvement bonds. Denomina- 
tion i 

,200 5% souper W. E. Roberts Ditch improvement bonds. Denomina- 
tion 20. 


_ 


.200 5% coupon Lewis Ditch Improvement bonds. Denomination $220. 

,200 5% coupon Brock Ditch improvement bonds. Denomination $220. 

,200 5% coupon A. W. Wilson Ditch improvement bonds. Denomina- 
tion $820. 

900 5° coupon Booth Ditch improvement bonds. Denomination $90. 

900 5% coupon Clingan Ditch improvement bonds. Denomination $90. 

2,400 5 % coupon Powell Ditch improvement bonds. Denomination $240. 


Authority Sections 4479, 4481 and 4482, Revised Statutes 
and laws amendatory thereof and supplementary thereto. 
Date Oct. 1 1907. Interest March 1 and Sept. 1 at the 
County Treasurer’s office. Maturity one bond of each issue 
each six months from March 1 1908 to Sept. 1 1912 inclusive. 
Cash deposit for 5% of bonds bid for is required. Accrued 
interest to be paid by purchaser. County bonded debt, 
$25,780. Special assessment debt, including these issues, 
$71,490. ‘Total assessed valuation, $14,909,120. Real 
valuation (estimated), $26,000,000. Official circular states 
there is no litigation pending affecting the validity of this 
issue and that there has never been any default in the pay- 
ment of principal or interest. 

Medicine Hat, Alta.—Debenture Ojjering.—Proposals will 
be received until 8 p. m. Sept. 23 by E. Roberts, City Clerk, 
for the following debentures: 


$25,000 5% coupon water-works-extension debentures. — Interest annually 
at the Merchants’ Bank of Canada in Medicine Hat. 
20,000 5% coupon natural-gas-plant-extension debentures, Interest an- 
nually at the Merchants’ Bank of Canada in Medicine Hat. 
5,000 5% coupon fire-cquipment-extension debentures, Interest. an- 
nually at the Merchants’ Bank of Canada in Medicine Hat. 

15,000 5°% coupon isolated-hospital-construction and equipment and 
general-hospital-grant debentures. Interest annually at the 
City Treasurer's office. 

Maturity part yearly for twenty years. 

Mitchell, Scotts Bluff County, Neb.—Bond Ojfering.— 
Yurther details are at hand relative to the offering on Sept. 19 
of the $6,000 6% coupon water bonds mentioned in V. 85, 
p. 544. Proposals for these bonds will be received until 
4 p.m. on that day by H. O. Eastman, Village Treasurer. 
Authority Article 5, Chapter 37, Statutes 1903. Denomina- 
tion $500. Date June 1 1907. Interest annually at the 
Nebraska Fiseal Agency in New York City. Maturity June 1 
1927, subject to call after June 11912. Certified check for 
$300, payable to the Village Treasurer, is required. The 
village has no debt at present. 

Montpelier, Williams County, Ohio.—Bond Sale.—On Aug. 
30 $4,000 414% 10-year refunding bonds were awarded to 
Hoehler & Cummings of Toledo for $4,075 50 (101.887) and 
accrued interest. Denomination $1,000. Date Sept. 1 
1907. Interest semi-annual. 

New Orleans, La.—Bonds Not Sold.—No bids were re- 
ceived on Aug. 27 for the $175,000 to $200,000 4% 10-20- 
year (optional) coupon school-teachers’-salary bonds de- 
scribed in V. 85, p. 301. 

New Philadelphia, Tuscarawas County, Ohio.—Bonds Not 
Sold.—No award was made on Aug. 31 of four issues of bonds, 
aggregating $18,200, offered on that day. 

Newport, R. I.—Bid Rejected.—Local reports state that 
a bid of 95.05 submitted by Blake Bros. & Co. of Boston 
was the only offer received on Sept. 12 for $90,000 4% 1-9- 
year (serial) notes offered on that day. This bld was re- 
jected. Interest semi-annual. 

New Rochelle, N. ¥.—Bond Ojjering.—Proposals will be 
received until 8 p. m. Sept. 17 by Charles Kammermeyer, 
City Clerk, for the following loans: 


$18,000 00 5 % park-improvement certificates of Indebtedness. Authority, 
Chapter 80, “Ss of 1907. Denomination $1,000. Ma 
turity May 11912. Certified check for $1,000 required. 

50,000 00 5 % registered fire-department bonds. Denomination $1,000. 
Maturity $5,000 on May 1 from 1917 to 1926 inclusive. 
Certified check for $2,500 required. 

25,000 00 5 % registered stree t-lmprovement bonds. Denomination 

$1,000, Maturity $5,000 on May in each of the years 
1917, 1919, 1921, 1923 and 1925. Certified check for 
$2,000 required. 

15,000 00 5% registered assessment-map bonds. Denomination $1,000. 
Maturity $5,000 yoerty on May 1 from 1917 to 1919 Iinclu- 
sive. Certified check for $1, 000 required. 

17,136 32 5% registered local highway- improvement bonds. Denomi- 
— $1,000, except one bond for $1,136 32. Maturity 
May 1 as follows: $5,000 in 1917, $5,000 in 1918 and 

$7, 136 32 In 1919. Certified check for $1,500 required. 


The above loans will be dated Sept. 16 1907. Interest 
May 1 and Nov. 1 at the office of the City Treasurer. The 
United States Mortgage & Trust Co. of New York City will 
certify as to the genuineness of the above securities. The 
legality of the bonds mentioned above will be approved by 
J. H. Caldwell, Esq., of New York City, whose opinion as to 
legality will be furnished to the purchaser. Certified checks 
must be drawn on a national bank or an incorporated bank 
or trust company in New York State and made payable to 
the City Treasurer. Bids must be made on blank forms 
furnished by the city. Delivery Sept. 25. Purchaser to 
pay accrued interest. 
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New York City.—Bond Sale. —The offering on Sept. 10 
four issues of 444% registered or coupon stock or 
aggregating $40,000,000, and described in V. 
amounting to $205,800,980. 
The $35,000,000 corporate stock due in 1957 was disposed of 
at an average price of 102.063—a basis of about 4.39% 

while the $5,000, 000 assessment bonds due in 1917 


of the 
bonds, 
p. 544, 





These securities hav e been admitted to the: unlisted depart- 
ment of the Stock Exchange and have been dealt in quite 
heavily during the past week. 


to 104%. 


Proposals were received from all parts of the country, 
Morgan syndicate offered to take the entire 
This syndicate was composed of 


and the J. P. 


issue of $40,000,000. 


J. P. Morgan & Co., 
Bank and Harvey Fisk & Sons. 
the $35,000,000 50-year bonds and 100.067 for the $5,000 ,000 
assessment bonds; $3,585,600 of the assessment bonds were 
awarded to thissyndicate. A concern bearing the name of 
the Abraham White Bond Company also put in bids for the 
entire $40,000,000 in various amounts, namely, $15,000,000 
in $1,000,000 lots at a price ranging from 100.53 to 102.55, 
$11,000,000 at 102.50, $7,000,000 at 100.44, $2,000,000 at 
100.53 and $5,000,000 at 100.35. 


City 


attracted 886 bids, 


a basis of about 4.46% 


The prices 


the First National Bank, the National 
It bid 100.677 


ranged from 102 


85, 


Hess Bros. & Co.,\ 


wi ere Williams, 
& Moran 


Eagar J. Levey ....- 


Harry S. Scott. _..-- 
for Co.. N. ity. 
First Nat., Bk. .N.Y¥- 
Harry E. Russell. 


U. 8. Trust Co. of; 
New York 


Spencer Trask & Co.,{ 
New York City._ . 


C.H.Van Buren& Co. 
New York City. __/ 


f 
Nicholas{ 


Fourth Nat.Bk.,N.Y. 


J.P. Morgan & Co.,{ 
New York neil | 


Mutual Alliance Trust) 
Co., New York Citys 


Potter & Co__.._..- 


mace, — «& 


> 


mount. per $100 | 


5,000. 102 


2,000. _ 102.50 | 


4,000. _ 103.125} 
5,000_..103.125' Fiynn Bros., Troy,} 
N.Y J 


rice. | 


A 
20,000. _102.25 | Forrest _— Bklyn. 
10,000_.102.065 | David M. 


Price 

Amount. per $100, 
2,000. . 102 
sitertadenieunsh 4,000__103 

500_.105 


Arthur R. "‘ohinasa. 
2,500__103 
2,500_ 102.50 


f 
Mrs. Cella F. Wiley_{ 
l 2,500. .102 


But the check of this 


concern for $800,000 for the 2% deposit required with pro- 
posals was not honored, and the bid therefore was rejected. 
The successful bidders are as follows: 


f 


| 
Baruch Bros., N. Y | 
\ 


J.8.Bache&Co.,N.Y - 

E. H. Paul...-.-.- 

Kuhn, Loeb & Co.,/ 
New York City... -{ 


$35,000,000 STOCK DUE 1957. 


Amount. 


{ $100,000. 
100,000. 
100,000. - 
100,000. 


100 ,000 
2,000 
100 ,000 


1,000 ,000 
1,000 ,000 


(1,000,000 


Eugene H. Paul 

H. Neumann 

A. B. Leach & Co.,/ 
New York City i 

Libbey & Struthers, | 
N.Y 


William Salomon &j 
Ge., Be 5 CO. <4 
l 

{ 


N. Y¥. County Nat. 
Bank, N. Y. City 


{ 

R. T. Elliman. - oa 
{ 

| 

Blodget, Merritt &| 
Co., N. ¥. City 1 


i 
| 


The Merch. L. & Tr.) 
Co.,Chic.,and First } 
fr. & 8. B., Chic_! 

Emil Kuichling 

Potter, Choate «&) 
Prentice, N. ¥.C_/ 

Ladenburg, Thal- 
mann &Co., N. Y., 

Robert N. Burnett/ 


Morton IT. M. Lach- 
enbruch, NewYork{ 


J.&W Seligman&Co.} 
and Wm. A. Read 
&Co.,N.Y.City | 


! 
! 
f 
| 
Andre Jacobi & Co. ‘ 
t 
J.E. Briggs, N. Y._! 
J.H. B. Rebhann- -.-. 
| 


Rhoades & Co., Ne w! 


York City . 


Sehafer Bros., N. Y- 


Fred Andrews -...- 


Bankers’ Trust Co., 
New York City... 
Willis T. Wild...... 


200 
10,000 
10,000 
15,000 


10,000 
200 ,000 
200,000 
200 ,000 

50,000 
100,000 

10,000 

71,000 

10,000 

50,900 

50,000 

50,000 

50,000 

50,000 

50,000 

50,000 
100 ,000 

50,000 


5,000 
7,000 


5,000. 


15,000 
1,000 


1,000__ 


5,000 
10,000 
10,000 

5,000 

5,000 

5,000 

5,000 

5,000 


10,000. - 


10,000 
10,000 


10,000. 


10,000 
300,000 
400,000 
100,000 
450,000 
300,000 


100 ,000_ - 


450,000 
600 ,000 
100,000 
850,000 
100,000 
10,000 
10,000 
10,000 
10,000 
10,000 


10,000 _ - 


10,000 
10,000 _ - 
10,000 

1,000 

1,000 
25,000 
30,000 
10,000 
10,000 
10,000 


20,000 _ - 


20,000 
50,000 


5,000. . 


70,000 


10,000 
10,000 


50,000 


50,000. 
350,000. 


Price 


per $100. } 


102.18 
102.08 
101.88 
101.81 
101.71 
.103 
.102 
.103 
102.50 
.102 
103 
102 
102.50 
102 


102 


102.281 


Mabon & Co........ 


| Redmond & Co.,N.Y. 


| Anna Fixman 
Ezekiel Fixman. --_.. 

| i awentanena 

} 

|R. L. Dav «& Co., 

| New YorkCity-.. 

| 

| 


[Parkinson & Burr, 
New York 


etn Goer wandeapememanan, 


102.031 , Emanuel -_ r&Co ‘oO. 


101.781) 


103.07 
102.07 


102.875 | 


102 
101.75 
102.44 


4 
102.29 






Frederick Harris. 
Pomroy in, 
| Edw.C. Robinson. 


f 
| Coffin &Co.,N.Y..| 
| { 
l 
f 
Fulton Trust Co. of{ 
New York. ( 
| A. B.Leach & Co 
| Fahnestock & Co. 


|B quitable Life Assur. 
Society of the U. 


| Thomas Denny & Co. 
New York... ..- 


Chase National Bank j 
New York City 


"f 
{ 
oe 
f 
q 
l 
‘ 
| Lawrence &! 
) Sons, N. Y¥. City.4 
l 
; 
H 
. von Hoffmann + 
Co., N.Y. City. 
‘ 
! 
l 


‘ Mercantile Trust &) 


Deposit Co. of} 
Baltimore ; 
{Bank of Waynes-) 
boro, W. — 5 
Pa . oJ 


| Pe ople’ $s Sav. Bank | 
of Pittsburgh, Pa_ 


| Guaranty Trust Co.\ 


3. of New York. _-.-.-{ 
iat es Goldman, Sachs &/ 
et SS l 


101.75 


101. 625 | Noel Gale - - 


102.51 
2.41 
31 





.102.21 
1 


101 -90 
101.60 


101.875} 
- 101.625 | 


102.50 
. 101.87 
101.71 
101.66 
101.61 
102.77 
102.47 
102.17 
101.89 
102.25 
102 
102 
101.75 
102 


| f 
, Lehman Brothers __{ 

l 
R.E.Robinson & Co- . 


| Asiel & Co., N. ¥_. 


ne, ee 


| Mofratt & White,N.Y. 


| 
| Hamilton Pell ____- } 


4 
{ 
f 
| 
} | 
| | 
| Millet, Roe& Hagan,{ 
New York City.-- 

! 

l 











Price 
Amount. per $1o0. 
8,000 __ 102.375 
14,000 __103 
5,000__102 
20 ,000_. 101.75 
6,000 __ 102 
160 ,000__102.78 
10,000 __ 102.75 
10,000_ _ 102.625 
10,000_ _ 102.50 
750 ,000 _ 102.28 
10,000. _ 102.25 
300 ,000_ 102.08 
35,000. _ 102.02 
300 ,000__101.78 
372,860_.101.54 
50,000— 101.78 
25,000__ 102.03 
25,000__101.79 
1,000__102 
1,000. _ 102.25 
50,000. 102.20 
7,000. _102. 
50,000 _ 102.265 
50 ,000__ 102.135 
50,000. 101.915 
50,000_.101.715 
5,000__ 102.27 
5,000 __ 102.07 
5,000 __ 101.57 
50 ,000__ 102.30 
1,000__102 
2,500,000. . 102.01 
10,000__ 101.875 
20,000 _ 101.625 
1,000__102 
15,000. _ 102.50 
60 ,000__ 102.251 
20,000. _ 102.01 
15,000. _102 
3,000__ 103 
19 ,000_ _102.50 
3,000__ 102.25 
24,000. .102 
100,000 
250 ,000 __ 
100,000 2.2 
187,000 _. 102.25 
250,000 _ _ 102.032 
62,000__102 
250 ,000__ 101.752 
62,000 __ 101.75 
100,000 __ 101.625 
10,000__102 
40,000 ._ 102.25 
85,000__102 
10,000. _ 102.50 
5,000__ 102 
30,000 . 102.125 
10,000_ _ 102.25 
50 ,000_ _101.80 
60,000 __ 101.55 
100,000. . 101.65 
100,000. _ 102.14 
100,000. _ 102.02 
100,000 __ 101.89 
100 ,000__101.77 
100 ,000_ _ 101.64 
80,000__ 102.28 
60 ,000__ 102. 
75,000_ _ 102.03 
125,000__101.78 
75,000. . 102.16 
2,000 __ 102.28 
2,000 __ 102.26 
$8,000 __ 102.13 
3,000. 102.05 
10,000 .. 102.875 
10,000 _. 102.75 
10,000 _. 
40,000 
10,000 
40,000 - 25 
10,000. 102.125 
40 ,000_ 102 
40,000. 101.75 





Jos. Walker & Sons. _ 
J.W. Horner Jr__ 
oy A Barnum & 
N. Y. City. 
come A. Luff_. 


Williamson & Squire} 


New York....... 
Myer S. Auerbach,/ 
: Se 4 
l 
om & Appen-/ 
ony 1 
Evarts L. Prentiss... _ 


f 
Herzog & Glazier... _{ 


Luther D. Platt__..- 


Leopold Salzer_._.. 4 


Foster & Adamis--. 
Giiman & Clucas 





| 
| 
A.G.Edwards& Sons{ 
| 


Wm. FE. Harmon.-_.- 


Commercial = Trust/ 
CGE is Beaccnst 
Plympton, Gardiner / 
&Co.,N.Y.City.) 


j 
Nat.{ 
Y. City. | 
( 


Coal & Iron 
Bank, N. 


“os & Kirk, N.Y.{ 
ity 


Russo-Chinese Bank 
) 


estenent Henderson 
See 
Edward L. Miller- 
Metropolitan Lifetn-{ 
surance Co., N. Y.4 
City 
Edw. J. Steinhardt. _ 
Clark, Dodge & Co,) 


New York...... j 
Lee, Sg & 
Co., N. Y. City... 


Co., 
Fifth Avenue Bank, { 
e. F. Gity...... 4 


Bowling Green Trust 
Y. City 


l 
A. Sartorius......./ 
1 


Jones & Lanman.... 
Sig. H. Rosenblatt f 

&Oe., BM. ¥ oun 
Paul Tuckerman... 
S.M.Knoop...-.... § 


Heidelbach, Tekelhel-) 
mer & Co., N. Y 
Haligarten & Co.,. 
N. Y. City. 
Hungarian-Amer. Bk. 
John Fleming 
Charles Haeusler 
Louis Riehl - . - 
Hannah P. Glenn,) 
Brocklyn ...... e 


Be SE MURS Wi tinsdteatxmebaanies 12,000 ..102 
0,000. . 102.125 Emily Erdtmann. .-.- 3,000. _102 
15,000-- _ 7" Isaac Samuelson....  6,000__102 
50,000. 102.10 | Mrs. Direxa A. Pier-) 
Fray 4 = son, Bedford Mass 2,000. .103 
’ 7 H.T.Carey &€Co.... 10,000..102 
30,000 102 Henry M. Nebel___-- 200-_10 
Charlies M. Fitts. _... 1,000. _ 102.75 
2,000_ _102 | Ellenville Sav. Bank. 25,000..102.15 
12,000__ 102.325 , Dorus Healey...--.. 50,000__ 104.13 
395.000. 102 | William W. Niles_ 10,000_ 105 
2,000. 102 | Cambridge Val. Nat. 
DT ghacttewass 10 ,000 _ 103 
50,000 _ . 102 f 5,000. _ 103.10 
25,000. 102 | Rhett Brothers... _{ &,000.. 102.76 
500..102.50 | | 10,000-- 101.80 
500,000..102.76 |G. J. Brunjes_______ 5,000. . 102 
700 ,000_.102.28 | Chas. A. Horn, Bklyn. 500.102 
100,000. .102.18 | William F. Slater. __- 1,000. _ 101.60 
5,000..102.15 | Albert Muller______- 1,000. .104 
00,000. 102.08 |G. Bernhetm.-__-__- 5,000. 102.50 
10,000. .101.95 | Central Stk. & Bd. Co. 5,000. _ 191.63 
00,000. . 101.98 j Joseph A. Cella..... 20 ,000__102 
100,000__101.88 M.M.Smith &Co_.. 27,000_.105 
100 ,000_ . 101.78 jc pcr cainacaner 25,000. 102.09 
Rn pee 10,000. . 102.63 
100'000..101.58 | Merrill, Oldham & 10,000. .102.38 
20'000..101.54 | Co., Boston, Mass.4 10,000_ _ 102.13 
— ne 7 | ! 20,000 _ 101.88 
5,000_.101.75 | ! e a -101.€3 


12,000. . 102.25 | John P. Kane Jr. 
| Dudley Bros. & Co. 
00 = - 
1 ane. 10008 a New York.....-. J 
20,000...101.625 | "Armes & Mechan-| 
} Minneap., Minn--| 


2,000..102.75 | New York Savings) 
3,000 _ 102.125 | nk, N. ¥ f 
3,000. 101.625 | poengesmeateioias 
70,000... 102.50 | Thomas M. Gilchrist_ 
10,000. 102.26 | Henry Tabor, guard-{ 
2,000__102.56 | BB won --eno--- ; 


| John ly Harris 


10 ,000_ _ 102.50 

40;000..102.25 | Fred’k A. Johnson - 

65,000__102 (oat Br Trust Co.) 
200.102 of Brooklyn. ---. 


Lincoln Jost___-_- 
2,500. . 102. $755 Harris 8. Dick 


2,500. 102.75 
2'500- "102.625 Louis A. Brod. 


$ S. MW. Rmeep........ 
2,500__ 102.50 

2/500. 102.375 | 2: M. Black. -.....- 
2,500__102.25 | Brooklyn Trust Co. 
2'500..102.125| Brooklyn__....-- \ 
2'500__102 Margaret Conway- 


2 — .101. 875 | Herbert R. Johnson - 
2,500. 101.75 | Emily Allen_______- 
peste ap | Curtis & SangerN. Y. 
5,000. _ 101.6 pd tar 4 Nat. Bank, | 
2 _.102.875| Alton, Il 

25,000. 102 325 | Stroudsburg Nation-/ 








50,000_.102.375! al Ba so Strouds-/ 
25,000__ 102.125 |  O*Fe , ae l 
9 ; 

25,000. 101.875 George Reinicke ences 
100,000. 


.102 | Elmer E. Cooley -_-- 
500. _ 102.87: 
500__102. 
500__ 102.65 
102.50 | 
2 yg Manufacturers’ Nat.) 
5 Bank, Troy, N.Y.‘ 
Joseph Bijur__.....- 
875 Hudson City Sav-) 
2,500. 101.75 | ings Institution __ | 
100,000. 102.50 | Brighton German 
50,000__102 | Bank Co., Cin_._/ 
5,000. .102.53 | William E. Power_- 
5,000. . 102.01 







Redmond £ Co., : | 
New Yo 






2 
SSssi 


whos rotors to totshs 
° a 


+s 
= 





Halle & Stieglitz { 
110,000..102.512| New ¥ E Stlegiitz | 
50,000. - 102 

6,000 i ' 
6400. i04 |Wm. Boyd Hunter: 

. - | OP VOR. 622 { 
5,000_ 102.55 | 


> 
5,000. 102.0 
5,000. _ 101.5 
15,500__102 
5,000 .. 101.75 


Zimmerman & For-{ 
shay, New York_-! 


25,000. . 101.55 l 
12,900. 102.5: f 
250,000. . | award B Smith &! 


250 000.101. 
250,000_.101 


20,000_.101 


55 

55 

102.125 | 
875 Co., New York ___ 

625 
.75 |Franklin L. Par- ‘ 
tridge, New amet 





60,000__102 | 
} 
. 7 wes Olivia Sagel 
85,000_.101.775 
20,000--101.66 | New York... + 
, i i A 
3,000 __103.01 |A.O. Brown & Co., 
50 ,000__ 102.50 Pe ,. . wad an 
100,000_.102.25 | Kelley, Miller & Co- 
125,000__102 F 
2,000_ 102 | Philip R. Dean__--- 4 
3,000..101.75 | l 
5,000__102.25 | Jessie Leemon- ----- 
20,000. . 102.50 | Home Trust Co., f[{ 
29,000 _ 102 | Brooklyn -...-.. 4 
20,000--101.75 | t 
75,000 __ 103.125) ey Nauheim. ._ 
2.000..103 | K. E. Fehrenbach. __ 
3'000..102.50 | ©: F., Dumont.----- 
3,000...102.50 | David Wolf____- an 
|H. H. F. Vocke ° 
15,000. .101.90 bay _  —aoae 
fark W. Morton. ._- 
312,000. .192.03 |Joseph R. Smith. 
0,000. . 101.75 wo Alexander} 
200000.103" | _ & Co., New York. 
500-105 | Nora T. O’Ryan_.-..-. 
10,000. .102 | Thomas W. Brady. -. 
|J. S. Wilson Jr. &) 
1,000. .102 | Co., Baltimore... 


5,000_.102 
7,000-_.102.01 


1,000. .104 
10,000. 102 
2,000. .102 


200,000. .102 


5,000. .102 
500__101.75 
500. .101.625 

10,000. 102.75 

2,000. 104.50 ] 

1,000_ 102.50 


500. .1 
10,000__ 102 
5,000. _105 
6,000__102 
3,000. 103 
100,000. _102 
100,000. _ 101.63 
1 000 - .103 
350. .102.16 
1 000. .104 
15. 000. 102.125 
25,000. 102.375 
25,000. .101 625 
10,000. .104 
10,000__103 
10,000__102 
1,000- 102. 
5,000_ 102.015 
15,000. _103.375 
100 ,000_ _ 102.8 = 
7,000. - 102.12 
10,000_ “101.628 
25 ,000_.102 





2,000. .102.35 
25,000_ 102.51 


1 10,000. 102.51 


5,000. .102.25 


60,000. _ 101.875 
16,000_ . 102.05 
500. .104.01 
1,000_ _ 103.26 


500_ 102.26 
5,000_ .103.25 


5.000. 102.75 
4,000. 102.50 
10,000. . 102.25 


5,000. 102.125 
68,500__102 
10,000. .101.75 

200,000. .102.15 
25,000. - 102.03 
25,000. 102-01 

--102 
25.000. 102.17 
25,000... 102.07 

500,000. 102.125 

500,000. 102 

500,000-_ 101.75 

500.000 101.625 
17,000. . 102 
11,000__103 

155,000. .102.50 

100..102.01 

100. 102.11 

100_.102.21 
2,000_.110 
12,000. . 102.375 


25,000_. 102.375 

25,000. _102 
2,000. .103 
8,000. -105. 20 


50,000- 101.75 
200..102 
2,000. .105 
3,000. . 102.50 
700. _ 104.26 
100. 102.75 
13,000. .102 
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Prices F a i rues We are unable to give a full list of the proposals re- 
a eee 25006. 101.75, | ceived, due to the fact that the city officials, owing to the 
Mrs. R. Broc 25,000..103 | Fred’k G. Enderlin... 50.103 enormous number of bids submitted, would ‘not allow the 
ey 8 eames ee fl OR ye oe use of the official sheets to check from. From the daily 
B. F. Graves J 7,000..102 | Oscar Erlandson.--- 10,000-.103.33 | papers, however, we have made up a list of the more impor- 
Shoemaker Bates &| —1,500..103.45 |0- B. Woog-------- 100...308 tant bids (aside from those included in the award above) 

we lap cle agp |Mnes ‘institution, } 100,000..102.05 | @8 follows: 
ngs ns! m, ’ leo A 
S| (ee.-28 Kingston, N. Y_- Price f Price 
ion y. mt. ° mount. per . 
First National Bank,| 25,000..102 | Bristol Savings Bank) 10.000. A000 [ $250,000.4100.75 | Moffat & White, “100,000.” 101.28 
Hudson N. Y--./ poe ig Metropolitan Trust| 250,000.*100.78 New York_....-- 4 100,000. _101.201 
Karl P. Scheiner___- 500..104 | Albert Wechsler... -- 100..102 Co., N. ¥.City_..{ _250,000_*101 L 100,000_-100.271 
5. Paetffer..........  ¥ —-o |A. A. Lisman &Co.,| 10,000..102.64 | 250,000. *1003< { 250,000_.102 
Emma 8. Morris... 2,000_.102 } New York.....-.. j | *Plus 1-16. | 100,000__101.41 
.<  ee 5,000--102.125| yrutual Life Ins. Co. ‘15.000, 000. 101.57 | 1-088 rye ee _ | 100,000.-101.31 
Laura Wilhelmine, 1,000_.105.25 SP We enececseece * D ts) sos., N.Y... d - 2 
\ New Yi 19008002103" Wolf B: N.Y } 100.000 101.31 
peeewsnae ; |G. W. A eg 3,000. .102 Kuhn, + loeb & Co.,| 1,000,000_ _101.50 100'000_.101.01 
De Haven & Town-{ 50,000--102 | Broadway Trust Co.,{ 100 000_.102.25 Ry eat {1,500,000__101 [ 5 3 2. 16 
d, New York y 275,000- 7 
send, New York_-| New York...._.- 1 10,000_-102 11,500,000. .100.75 | Cutizens'Central Nat.| 50,000- 
f 1,000. .104.12 ‘ 000...102.2 11,500,000... 100.50 zens'Central Nat. f 
{  5,000..102.25 ‘ Bank, New York.) 10,000- 7400. 25 
James McCall. .-.--. { 3,000_.103 | 5,000__ 102.125 11,500,000. 100.25 , 
(  1,000--102 | rea L. Lavenburg,{ 5.000. -102.075 ] Senee0..298.s0 | Fred Stunsis........ S50400..008 
Whitfield Carpenter. 10,000..105.10 | New York......- | 5,000. .102.025 | N. AS Life Insurance| 500,000. .101.25 "yeast Co. ~. a "1,200,000. .100.13 
Manhattan Club. ..- 30,000--102 10,000..101.66 | Co., N. ¥ City-.} 500.000..101 | pacity Nat. Bk..N.¥- 100:000- “100.01 
Sylvester J. O’Sul-\ 10,000..102.50 | Charles F. Zimmele.. _1,000...102 J2,000,000..190.75 |F"C. Potter & Co... “101.131 
etn ahekckeates | | Robert L. Rose... -. 100,000 - 102.25 ay A oe, 250,000_.100.51 | 7. 4. Mcintyre & Co- A+ yoyet oe 33 to 
Watson é& Collins,]  4,000.-104 Citizens’ Pony Co. 26,000. .102 Co ty. J 1101.43 
New York....... of Brooklyn..... f a Son & Co.,) 100,000_.100.08 Francis Bros. & Co., 

H.M. Peyser & Co.,| 20,000..102.75 | Aifred Dryer_._..-.. 2,000. .102.25 -¥.City......- [ oo et ie ka ee 
New York.....-- 5 | Charles D. Fisher-.- ioe Fl OS New York “"1.000,000...100 
Cohen, Greene &| 25,000.-102.20 |George E. Bennett-. 2,200. -102 0 000. -10t SS i. i. Sehasoa.... "200/000. _ 100.02 
Cc. Men Yak...) ~~ 208-20 | Fellowes, Davis 50,000-.102.60 | Harvey fuk &Sons,} 35,000. _ 101.50 ey ia 

- a Hudson Trust Co.,| 100,000..102.50 | N-¥-Clty------- { 20,000--101.59 | Thomas Bown-----7 200. . 
Jacob Frank. _-...-- 80,000_ 102 Goan n? esacrmec 100,000. 101.25 |J. B. Manning. .--- { 50,000. . 101.40 
Al M. Gerow.... 50,000..102 mp oa . 271,000. 101.17 50,000 .. 101.10 
Day & Heston....-. 8,000...103 me @ Goto, ween ee Kissel, Kinnicut &|1,000,000..100.761 | Washington Trust; 50.000. 100.505 
F. J. Lieman & Co. A 15.000. .103 ew York.....-- ( gee % Co., N.Y. City.-_f Co., New York... 50,000__ 100.005 
ew York_____.. | Flatbush ao Co., 1 4,000_.103 { 100,000... 100.632|C. 1. Hudson & Co., 
Estabrook r Co r 100,000. 102.51 lr - eat Sonween S dunnie, sheen | 100,000. -100.532| New York...._._- 50.000. _ 101.50 
‘ton, nee ; = a ormser , -- : N.W. te &Co.,| 100,000. _100.392 ‘ f 
ose. asi | wet) Oe Rn, 1 ny 000. 100 agg | Stout & Co., N.¥... 100, 1000 {300.18 00 
E, Rothschild, N.Y.. _ 3,000_- 102.50 {  §,000..102 i 200,000 . . 100.282 F 900.101 
, r ,000__ 101.50 
Fred’k D. Holman.- — 2,000. _102.50 §.000.-102.10 | 300'000.- 100-082 | Merchants’ National] _50,000_. 101.25 
\ ’ -- S 
Hagaiioan Trust Co..,\ 25,000_.102 Thietere Sehmasee..| Hee 4 ' 000.101.46 , BaBK, New York. { 100,000. -100 03 
ag i 000.-101.80 | Kings County Trust! 100,000_. 101.27 L 50,000. .100.28 
First National Bank | 50,000. _102 | §,000..101.70 Co., Brooklyn... -4 100,000. .101 000. - 
Nanticoke, Pa_-_{ l 5,000. . 101.60 : ““} 100/000.- 100.85 | *.£. Lackey & Co.,{ 5,000. . 101.40 
F. J. R. Clarke. ..... 5,000. 105.25 {  10,000__102.50 L 100,000... 100.76 Wilmington, Del. ,000_.101 
Arnold Charles Weil. . 000. . 102 | 25,000..102.02 | Nat'l Bank of Com-)2,500,000_.100.51 | 48tor Trust Co.,N.Y_ 250,000. 100.50 
Albert Seligman Co.,| 6,000. 102 P. J. Goodhart &{ 10,000..102 merce, N. ¥. City/ Franklin Sav. Bank ,/ 100,000. 101.25 
New York._-...- J | Co., New York...|  25,000--101.77 (1,000,000. . 102.55 New York.......4 100,000. . 100.50 
Ida M. Blot...._..-- 500..102 | (20,000. . 101.56 1,000,000. 102.53 i 100,000. -100:28 
H Krech...... 1,000..105.25 |The Only Skirt Co... 5§,000..102 1,000,000 _ _ 102.02 f 10,000_.101 
N. F. Strauss____._- 2,000- -103. 15 | Herzfeld & Stern..-> 10,000. 101.875 1,000,000__ 102.01 }  10,000__101 
Edwin Sommerich.-. 6,000. - |Geo. P._ Butler &/ 15,000. 102.625 1,000,000 . .101.89 : | 25,000-. 101.50 
SE ee ee £00 0A | Anes Ser) BE ag 
5,000..105 | M. 1. Have Ee 24,000_. 102.01 . yo .<N Hat. Sank, N. 25,000. . 100.37! 
- | M. : : Abraham WhiteBond/ 1,000,000 __ 101.57 a 25,000. 100.625 
5.000 --104-50 | William G. Atkinson. 5,000. .102 Co., N. ¥.City_-- |1,000,000_-101.55 | 50,000_. 100.02 
3.000.103 75 | Real Estate Manage-| 3,000. .102 1,000,000. 101.53 | 50,000_ 100.75 
5,000. - 103.: ment Co., N. ¥.-{ 1,000,000. 101.10 | o Connor & Kahler, 200,000 100.36 to 
Mutuai Alliance Tr 5,000_.103.25 | Walsh & Floyd, | $2,000. .208.28 000,000 - 101 New York_______ 101.1 
Co., New York. __{ 5,900__ 103 New York... _..- 1,000,000. .100.87 | 1, + Crawford P- 
5 02.75 iC 5,000....10% 1,000,000 __ 100.59 2, ate CER WEO 
30,000. 102-50 Charles a & Co. ‘ 5, --102 1,000,000. 100.53 Co., New York.... 25,000. .100.58 
000..102.25 | New York.--.--- 11,000,000_ 102.59 {  25,000_. 100.625 
Py + pt Adler's Young Men’sf 5, 000. -103 7,000,000. - 100.44 | 25,000 100.875, 
5,000. .101.75 | Ind. Ass'n No. 1.4 5,000. 102.50 | 2,000,000 _ ~ 100.53 Fulton Tr. Co.,N.Y_4 25,000. 100.375, 
: t F000. 102 [5,000,000 . 100.35 | 25,000- 100.125 
L. Bacharach-..---- 32,000-.102 |D. S. Davidson... _ 500... 103.88 {1,000,000 { 50,000_ . 100.125 
National Union Bk.,)| 2,200__102 | Cummings Trust Co. { 10,000. _ 102 . 7 101.03121| Strong, Sturgis &j 50,000... 101.50 
Monticello, N. ¥.{ 5,000... 102 {  10,000--102 Farmers’ Loan 1,000, 10 Co., New York...4 250,000. .100.75 
The Colonial Bank... 10,000__ 102 Anson T. McCook. ae 500 -103 Trust Co., N. Y- “it 000,000 .- 100.91 | 555000. 100 
May A. O’Ryan____. 600..104.26 | H. C. Brown & Co- ,000_- 105 1,000,000. 100.71 
"). Harding... 1,000. . 105 Chemical Nat. Bank, : \iG00, 000. 100.51 B.O. Sterling. --.... 35,008 -300.877 
N. W. Halsey &Co.,| 40,000-.101.63 | _ New York --- 50.000. .108.25 .| Edward B. Read.... 200,000..100.51 | worn River Gavines/ 80,600. 100.80 
New York.....-- af | Nat. Bank of North{ 10,000_.102.50 | Baring & Co.,N.Y_- 250,000_.100.69 “~~ k. N ry eS 80'000. 101.05 
H.W. Wile 5.000. .102 America, N. Y__.| 10,000. _ 102 Boissevain & Co., ADE, NOW ZOFS. 000. . 101.0; 
ce wes ao 10%, | Wm. E. Lauer & Co. 20,000. 102.25 New York... _- 10,000. _101 
SD SD - a= 40-- 105 | William Worth 5.000_- 103 National © Bk.J 300,000..101.25 | Th ' tas and 
x, 9 On “ “ ga aa ational Copper 300, - 28 zThese proposals were successful an 
A. A. Lisman & Co.,{ 100,000.-102.25 Cortland Savgs. Bank 25,000 102.01 New York. ___.- | 150,000__100.50 | are included in the award above. 


HW BER. wsaves f 


Dominick Bros. &\ 
Co., New York... / 


Henry Leerburger 
25,000. .102.53 | Thomas Dwyer 
| Wolf Bros. & Co___. 


50,000. - 102 


$5,000,000 ASSESSMENT BONDS DUE IN 1917. 


A. B. Leach & Co. -._/ 
) 
R. T. Elliman..-..... 
{ 
J. BE. Briggs. ...... { 


Robert M. Murray. -- 
Jacob Kollisch om 
Fulton Tr. Co.of N.Y. 


Spencer Trask & Co.,{ 


Mew WeeR... 22s. H 
GuarantyTrust Co.of| 
New York. ...... if 
3, BOGE .ccccaese 


Latham,Alexander&| 

Gh, Bs. Vun.0--- f 
Wm. J. Roome, Jr__- 
Russo-Chinese Bank. 
Clark,Dodge&Co.,N.Y 
Jacob Strauss 





d. F. Morgan & Co.,) 
Nat. City Bank, of| 
New York, First| 


Price. | 
Amount. per $100. w 
$25,000. _101 Joseph Kestler-- _--- 


10,000_.101.50 | Thomas Parsons- - -. - 
10,000. .100.974 | William MM. Mayor--- 
1,000..100.75 |G. w= Aflng Reid 
1,000..101 | Charles E. Griffith. -_ 
1,000_.101.25 | Walter S. Brewster__ 
15,000_.100.375, Frederick A. Johnson 
10 000_.102.50 Samuel 8. Goodman. 
50,000. .100.125 | William _ Duval. _- 
| William E. Power... 
10,000. 100.50 | George Rosenheim. . . 
10,000. 100.625 Samuel F. Mellen 
10,000. .100.75 . nag 
Benkard & Stebbins. 
| John G, O’Keefe___. 
10,000. .100.50 | 






First National Bank, / 
10,000.-100.50 |" “Hudson, N. ¥ -._) 
25,000_.100.50 | Irwin & Co___.----- 


r. Joseph Huber... 
10,000. .101.50 
gigas | gent 


(000-101 | Emil Stork - 
10,000. .100.25 jas Sieoet 
Charl 





‘as Davis... 
Marsha. hall, Spader & Co 
3,000. “401. 50 | First N. B. of Bklyn_ 
|Home Life Ins. Co.) 

of N. ¥ J 


Nat. Bank of New }3,585,600..100.067  D. B. Hill, Albany--- 
| Harold W 


York, and Harvey} 

Fisk & Sons..... J 
R. Keppler&Co., N.Y. 
H. L. Schelling, M.D_ 


f 
Hamburg Sav. — 


F. L. Brant, Owego, | 
N.Y 


a “pee Alexander & 


Wituastas “Noyes... = 
A. Sartorius........ 
Anna A, McNulty... 
William J. Morris... . 
Provost Bros. & 


Jeune? ...... 

| John H. Connell. -_- 

5,000. .100.25 'C. H. Kavanaugh,) 

5,000_.100.75 | Waterfora, N. Y-j 

5,000__100.50 Fistbush —- Co. } 
10,000_ .100.75 

5,000. .101 


Leeietice _ 
| Albert Seligman & Co. 
| William H. Holden... 
Fourth Nat. Bank of) 

the City of N. Y../ 


Simon Lowy. ...---- 

2,000..100.75 | «, 
7,000_ 101 | William H. Holden. . 
500. . 100.50 | State Bank of Ran-) 
50,000..100.25 ' dolph 


3,000. .100.10 


50,000..101.50 | 
10,000- . 100.50 


Price. 
Amount. per $100. 
500. .100.25 
2,000. _101 
1,400. .101.25 
100 ,000_ . 100.260 
5,000. .100. 4 
5,000_ . 100.56 
1,000. 100. 125 
1,000. . 100.50 
™ 000. .100 10 
. - 100.627 


10,000. _101 
100,000. . 100.25 


25,000_.101 
10,000. - 100.50 


50,000. _ 100.50 
250,000. . 101.125 


10,000. .101 
5,000. .100.25 
10,000. . 103 


50,000. .101 


50,000. . 100.52 


35,000. .100.25 
y 000_-101 
000. . 102 


95400..308.78 
25,000_.101.25 


2,000. .100.25 
1,000. .102 


10,000. 100.41 





North Sterling Irrigation District (P. O. Sterling), Logan 
County, Colo.— Bonds Not Sold.—Up to Sept. 8 no award 
had been made of the $1,350,000 6% bonds offered on Aug.26 
See V. 85, p. 464, for description of these securities. 

Oneida County (P. O. Utica), N. ¥.—Bonds Not Sold.— 
No bids were received on Sept. 12 for the $55,000 314% 
registered court-house bonds Scabed in V. 85, p. 617. 

Pender School District No. 13 (P. O. Pender), Thurston 
County, Neb.— Bonds Not Sold.—Up to Sept. 9 no sale had 
yet been made of $12,000 5% school-house bonds offered on 
Aug. 30. 

Plainfield, Union County, N. J.—Bond Ojfering.—Propos- 
als will be received until 8 p. m. Oct. 7 by the Common Coun- 
cil for the $68,000 414% coupon sewer bonds mention of 
which was made in V. 84, p. 1071. Authority Chapter 
CXXXI. of the Laws of 1890, approved May 16 1906, and 
Act of Legislature approved April 7 1890. Securities will be 
dated May 1 1907. Interest semi-annual. Maturity $2,000 
yearly on May 1 from 1908 to 1941 inclusive. Certified cheek 
or cash for 5% of the amount must be deposited with each 
bid. Purchaser to pay accrued interest. Wm. F. Arnold 
is City Treasurer and J. T. MacMurray is City Clerk. 

The official notice of this bond offering will be found among 
the advertisements elsewhere in this Department. 

Bond Sale.—On Sept. 3 $10,000 5% street-improvement 
bonds were awarded to the City National Bank of Plainfield 
at par. Denomination $1,000. Date Sept. 4 1907. In- 
terest semi-annual. Maturity “not over three years.” Ar- 
rangements have been made to redeem these bonds as the 
assessments are paid in. 

Pleasant Ridge, Hamilton County, Ohio.— Bond pre: 
—Proposals will be received until 12 m. Sept. 24 b 
Davies, Village Clerk, for $1,576 37 5% side-wallc-condires- 
tion (village’ 8 portion) bonds. Denomination $500, except 
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one bond of $7637. Date June 1 1907. Interest semi- 
annual. Maturity June 1 1912. Certified check for 5% 
of amount of bonds bid for, drawn on a national bank and 
made payable to the ‘Village of Pleasant Ridge,” is required. 
Purchaser to pay accrued interest. 

Polk County (P. O. Des Moines), Iowa.—Bond Sale.— 
This county has awarded $97,000 bonds to Geo. M. Bechtel 
& Co. of Davenport. These bonds take the place of the 
$117,000 funding bonds awarded on May 20 to the Des 
Moines Savings Bank of Des Moines (V. 84, p. 1265), which 
sale was never consummated. 

Red Granite, Waushara County, Wis.—Bids Rejected.— 
All bids received on Aug. 30 for the $5,000 1-20-year (serial) 
registered street-improvement, light, jail and Le bonds 
at not exceeding 5% interest, deocribed in V. 85, p. 429, 
were rejected. 

Red Lake County (P. O. Red Lake Falls), Minn.— Bond 
Ojjering.—Proposals will be received until 3 p. m. Sept. 16 
by John B. O’Brien, County Auditor, for $18,000 Judicial 
Ditch No. 4 construction bonds. Rate of interest to be 
named in bids. Maturity ten years. Certified check for 
$1,000, payable to the County Auditor, is required. Bids 
to be based on ten bonds of $1,800 each or one bond for 
$18,000; also to inelude blanks and stationery. 

Regina, Sask.—Bonds Not Sold.—Local papers report that 
no satisfactory bids were received on Sept. 3 for the six issues 
of 444% coupon debentures, aggregating $555,000, described 
in V. 85, p. 178. 

Ridgway, Elk County, Pa.— Bonds Not Sold.—No sale has 
yet been made of an issue of $40,000 5% water bonds offered 
on Aug. 31. 

Roxboro, Person County, No. Car.—Bonds Not Sold.— 
We are advised under date of Sept. 9 that no award had yet 
been made of the $20,000 5% 30-year graded-school-building 
bonds offered (V. 85, p. 365) on Aug. 26. 

Sag Harbor School District No. 11 of the Town of South- 
ampton (P. O. Sag Harbor), Suffolk County, N. Y.— Bonds 
Not Sold—Bond Ofjering. -No award was made on Sept. 4 
of the $60,000 4% 1-20-year (serial) school-building bonds 
described in V. 85, p. 545. These bonds are now being 








offered as 414s, proposals for which will be received until 
Sept. 17. 

St. Joseph, Berrien County, Mich.—Bond Sale.—On Aug. 1 
$43,000 414% 10-20-year (optional) trunk-sewer bonds were 
awarded to the Harris Trust & Savings Bank of Chicago for 
$43 ,380—the price thus being 100.883—a basis of about 
4.39%, to the optional date and about 4.434 to full maturity. 
Denomination $1,000. Date Aug. 1 1907. Interest semi- 
annual. 


St. Paul, Minn.—Bond Sale.—The bid of par and accrued 
interest submitted by the Water Board Sinking Fund 
(V. 85, p. 618) for the $50,000 4% coupon school bonds 
maturing Aug. 31 1937, offered on Sept. 10, was accepted. 
This was the only offer received. Denomination $1,000. 
Interest semi-annually in March and September. 

Sandusky, Erie County, Ohio.—Bond Sale.—This city 
has disposed of the $3,000 4% 5-year coupon Warren Street 
sewer-construction (city’s portion) bonds described in V. 85, 
p. 365, to the Firemen’s Pension Fund of Sandusky at par. 

Santa Barbara County (P. O. Santa Barbara), Cal.—Bonds 
Not Sold—Bond Ojfering.—No bids were received on Sept. 3 
for an issue of $2,750 5% bonds of Lynden School District, 
offered on that day by C. A. Hunt, Clerk Board of County 
Supervisors. Proposals are again ’aske -d for these bonds, 
and will be received, this time, until Oct. 7 

Sarcoxie, Jasper County, Mo.—Bond Sale.—On Aug. 19 
$10,000 59% 5-20-year (optional) water-works bonds dated 
Feb. 18 1907 were awarded to H. B. Boyd of Sarcoxie at 
100.60. Denomination $100. Interest semi-annual. These 
bonds take the place of the $10,000 5% 5-20-year (optional) 
water-works-system bonds awarded to 8. A. Kean of Chicago 
on March 18 (V. 84, p. 710), which sale was never consum- 
mated, the latter claiming that the proceedings were illegal. 

Spencerport, Monroe County, N. ¥.—Bond Sale.—On 
~~ 30 the $3,000 village-hall-building bonds described in 
V. 85, p. 486, were awarded to W. P. Squires at par for 5s. 
Mz aturity part yearly beginning Sept. 1 1909. 

Springfield, Clark County, Ohio.— Bond Sale.—On Sept.10 
the $24,041 80 5% 1-5-year (serial) coupon sewer assess- 
ment bonds, a description of which was given in V. 85, p. 619, 








NEW LOANS 


NEW LOANS. 
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$340,000 


Atchafalaya Basin Levee District 
NOTES. 


OFFICE BOARD OF COMMISSIONERS 

ATCHAFALAYA BASIN LEVEE DISTRICT. 

New Orleans, La., Aug. 22nd, 1907. 
* Notice to Capitalists and Investors 
*The Board of Commissioners of the Atchafalaya 
Basin Levee District, in conformity with and by 
authority of Section 2 of Act number 9 of the 
Acts of the General Assembly of the State of 
Louisiana of the year 1900, will receive sealed 
bids or proposals for the purchase of the notes 
of sald Board. 

Said notes will be seventeen in number; sald 
notes will be of the denomination of $20,000 each, 
cated upon the day of the acceptance of the bid 
of the successful bidder, and will be payable 
as follows: 

Note ONE (1) will be payable In 1911. 

+4 rwo (2) will be payable in 1912. 

THREE (3) will be payable in 1913. 
FOUR (4) will be payable in 1914. 
FIVE (5) will be payable in 1915. 
SLX (6) will be payable in 1916. 
SEVEN (7) will be payable in 1917. 

** EIGHT (8) will be payable in 1918, 

** NINE (9) will be payable In 1919. 

* ‘TEN (10) will be payable in 1920. 

- EL he J ry will be payable in 1921. 
TWE E (12) will be payable in 1922. 
THUR TE iN (13) will be payable in 1923. 

F OU R’ TEEN (14) will be payable in 1924. 

FIFTEEN (15) will be payable in 1925. 
SIXTE EN (16) will be a in 1926. 

SEVENTEEN (17) will be payable in 1927. 

‘Satd notes will bear interest at the rate of 5% 
per annum from date wat pete. interest payable 
annually upon the date of issuance; sald notes 
will be sold to the person or persons offering the 
highest amount of cash forsame. The bids must 
be for the entire issue of seventeen notes. 

Said notes will be delivered upon the acceptance 
of the successful bid. The Board reserves the 
right to reject any and all bids. 

Said notes, principal and Interest, are secured 
by the funds of the Atcha falaya Basin Levee 
Board, as provided for in Section 2 of Act number 
9 of the Acts of 1900. 

Sealed bids will be received at the rooms of 
the Lafourche Basin Levee Board, Cotton Ex- 
change Building, New Orleans, La., up to 12 
o'clock a. m., September 23, 1907. 

Sald bids must be addressed to the President 
of the Atchafalaya Basin Levee Board. 

All bids must be accompanied by a certified 

check for $5,000 00, which will be held as security 

for compliance with on bid. 
VICTOR M. LEFEBVRE, 
President. 









MUNICIPAL AND RAILROAD 
BONDS. 


LIST ON APPLICATION. 


SEASONGOOD & MAYER, 


Mercantile Library Building, 
CINCINNATI, 


$340,000 


Lafourche Basin Levee District 
NOTES. 


OFFICE BOARD OF COMMISSIONERS 
LAFOURCHE BASIN LEVEE DISTRICT. 
New Orleans, La., Aug. 22nd, 1907. 
Notice to Capitalists and Investors. 

The Board of Commissioners of the Lafourche 
Basin Levee District. in conformity with and 
by authority of Section 2 of Act number 9 of 
the Acts of the General Assembly of the State of 
Louisiana of the year 1900, will receive sealed 
bids or proposals for the purchase of the notes 
of said Board. 

Said notes will be seventeen In number; sald 
notes will be of the denomination of $20,000 each, 
dated upon the day of the acceptance of the bid 
of the successful bidder, and will be payable as 
follows 
Note ONE ”) will be payable in 1911. 

TWO (2) will be payable in 1912. 

*“* THREE (3) will be payable in 1913. 

* FOUR (4) will be payable in 1914. 

* FIVE (5) will be payable in 1915. 

** SLX (6) will be payable In 1916. 

** SEVEN (7) will be payable in 1917. 

“ EIGHT (8) will be payable in 1918. 

*“* NINE (9) will be payable In 1919. 

TEN (10) will be payable in 1920. 

** ELEVEN (11) will be payable in 1921. 

“TWELVE (12) will be payable in 1922. 

*“ THIRTEEN (13) will be payable in 1923. 

** FOURTEEN (14) will be payable in 1924 

x z tie N (15) will be payable tn 1925 

IXTEEN (16) will be payable in 1926. 

= SEVENTEEN (17) will be pagans in 1927. 

Said notes will bear interest at the rate of 5% 
per annum from date until paid, interest payable 
annually upon the date of issuance; sald notes 
will be sold to the oem or persons offering the 
highest amount of cash for same. The bids 
must be for the entire issue of seventeen notes. 

Sald notes will be delivered upon the acceptance 
of the successful bld. The Board reserves the 
right to reject any and all bids. 

Sald notes, principal and Interest, are secured 
by the funds of the Lafourche Basin Levee 
Board, as provided for in Section 2 of Act number 
9 of the Acts of 1900. 

Sealed bids will be received at the rooms of 
the Lafourche Basin Levee Board, Cotton Ex 
change Bullding, New Orleans, La., up to 12 
o “clock a. m., September 23, 1907 

Sald bids must be addressed to the President 
of ‘the Lafourche Basin Levee Board. 

All bids must be accompanied by a certified 
check for $5,000 00, which will be held as security 
for compliance with the bid. 

VICTOR MAURIN, 
President, 


Blodget, Merritt & Co, 
BANKERS, 


60 State Street, Boston 
36 NASSAU STREET, NEW YORK. 


STATE, CITY & RAILROAD BONDS. 











868,000 


City of Plainfield, N. J., 
SEWER BONDS 


Pursuant to a resolution adopted by the Corn- 
mon Coun il of the City « f Pla indeld, New Jeisey, 
ata ee ng thereof held Sept. Srd, 1907, nutice 
Is hereby given that the Common Council will 
meet on MON DAY, THE 7T AY OF OCTO- 
B ER, 1907, AT 8 O'CLOCK P. M., at the Coun- 

cil Chamber, No, 151 North Avenue, in the City 
of Plainfield, New Jersey, at which time and 
place said Common Council will receive and open 
sealed proposals for the purchase of sewer bonds 
to the amount of Sixty-eleht Thousand Dollars, 
to be issued by the City of Pl ulntield under the 
Ordinance of sald City entitled “An Ordinance 
for the Further Issue of Sewer Bonds under 
Chapter CXXXI of the Laws of 1890 and Acts 
Amendatory Thereof and Supplemental Thereto, 
Approved May 16, 1906, and the Act of the 
Legislature of New Jersey entitled “‘An Act to 
Provide for Drainage and Sewerage in Citles of 
this State,’” approved April 7th, 1890, and Acts 
ame ndatory thereof and supplemental thereto. 

Said bonds will bear date the First day of May, 
1907, and be payable as follows; that Is to say: 
On the first day of May, Nincteen Hundred and 
Fight, two bonds; and on the first day of May of 
each and every year thereafter, down to and 
including the year 1941, two bonds; said bonds 
shall bear interest at the rate of 444 per centum 
per annum, payable semi-annually. 

Said bonds are to be coupon bonds and to be 
In the furm approved ty the Common Council, 
and now on file in the office of the City Clerk of 
sald City 

Upon ‘the receipt of the bids or proposals the 
Council will immediately proceed to unseal the 
same and publicly announce the contents In the 
presence of the parties bidding, or their agents, 
providing said parties or agents choose to be then 
and there present, and also tc make proper 
record of the prices and terms upon the minutes 
of the Councll. 

The right to reject any and all bids Is expressly 
reserved by the Common Council. 

ll proposals must be endorsed** Proposals for 
purchase of sewer bonds,”’ and should Include 
the accrued interest from date of bonds. A 
certified check or cash for 5% of the amount 
must be deposited with eac ; bid. No bid for 
less than par will be acceptec 

By order of the Common Counc of the City of 
Plainfield. 

Dated Sept 4rd, 

o. Be MAC Nie RRAY, City Clerk. 














H. W. NOBLE & COMPANY, 


DETROIT. 
New York, PHILADELPHIA. 
MUNICIPAL 
AND 
PUCLIC SERVICE CORPORATION 





BONDS. 
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were awarded, it is stated, to the Springfield Savings Bank for | 
$24,327 80 (101.189) and accrued interest—a basis of about ' 
4.572%. 

Stambaugh, Iron County, Mich.—Bond Sale.—This vil- 
lage on Aug. 23 awarded $9,000 6% 2-10-year (serial) water- 
works-system-construction-and-equipment bonds to the Com- 
mercial Bank of Iron Mountain at par. Purchaser to furnish 
blank bonds. Authority election held July 29 1907. De- 
nomination $1,000. Date Sept. 1 1907. Interest semi- 
annual. 

Struthers, Mahoning County, Ohio.—Bond Ojjering.— 
Further details are at hand relative to the offering on Sept. 15 
(this date falls on Sunday but is so given in the official ad- 
vertisement) of the $5,000 6% coupon street-re-surfacing- 
and-im proving bonds mentioned in V. 85, p. 619. Proposals 
for these bonds will be received until 12 m. on that day by 
L. 8S. Creed, Village Clerk. Authority Section 2835, Revised 
Statutes. Denomination $500. Date Oct. 1 1907. Inter- 
est annually at the Struthers Savings & Banking Co. of 
Struthers. Maturity Oct. 11917. Certified check for 10% 
of bonds bid for, payable to the Village Treasurer, is required. 
Purchaser to pay accrued interest. 


Swissvale, Allegheny County, Pa.—Bond Sale.—We are 
advised under date of Sept. 13 that the entire issue of $100,- 
000 (not $80,000 as first reported) 444% coupon (with privi- 
lege of registration) refunding bonds offered on Aug. 1, was 
purchased by the Dollar Savings Bank of Pittsburgh at 101.380 | 
and accrued interest. Maturity on July 1 as follows: $10,000 
in 1917, $20,000 in each of the years 1922 and 1927 and 
$25,000 in each of the years 1932 and 1937. 

Thermopolis, Fremont County, Wyo.—Bond Election.—An 
election will be held Sept. 17 to vote on the question of 
issuing $50,000 municipal-water-system-construction bonds. 

Tiffin, Seneca County, Ohio.— Bond Sale.—On Sept. 4 the 
$25,000 4% 15-year coupon refunding bonds bids for which 
were rejected on Aug. 29 (V. 85, p. 546) were awarded to 
local parties at 100.792. 

Tipton County (P. O. Tipton), Ind.—Bonds Not Sold.— 
No sale was made on Aug. 30 of $7,000 414% road bonds 





offered on that day. 


Bonds Not Sold.—No award has yet been made of forty 
issues of 444% gravel-road bonds aggregating approximately 
$300,000, offered on Aug. 31. 


Topeka, Shawnee County, Kan.—Bond Sale.—On Sept. 9 
the $82,689 70 5% coupon improvement bonds described 
in V. 85, p. 619, were awarded to the Knights and Ladies of 
Security at par. Maturity one-tenth yearly. Bids were also 
received from the Capital Savings Bank & Trust Co. of Mont- 

lier, Vt., Prudential Trust Co. of Topeka, State Savings 

ank of Topeka and A. Zahner of Topeka. 


Washburn, Bayfield County, Wis.—Bond Sale.—On Aug. 
26 $15,000 5% 20-year coupon funding bonds were awarded 
to W. T. Kennedy of Amery for $15,200—the price thus 
being 101.333—a basis of about 4.896%. Denomination 
$1,000. Date Sept. 1 1907. Interest semi-annually in 
May and November. 

Weehawken Township (P. O. Station 1, Hoboken, N. J.), 
Hudson County, N. J.—Bonds Not Sold.—No bids were re- 
ceived on Sept. 5 for the $27,000 414% coupon Clifton Road 
improvement bonds described in V. 85, p. 487. 


West Conshohocken School District (P. O. West Con- 
shohocken), Montgomery County, Pa.—Bond Sale.—Of the 
$9,000 4% 10-year school bonds offered on Sept. 9 (V. 85, 
p. 547), $4,000 were awarded to P. F. Dugan at 100.50, 
$1,000 to James W. Colen at 101.50, $1,000 to Elwood 
Haley at 101, $1,000 to Patrick McShane at 100.50, $1,000 
to Mrs. E. Hiltner at par, $600 to Florence Jacobus at 100.50 
and $400 to Annie Davis at par. Interest semi-annually in 
February and August. 

West New York School District (P. O. Weehawken), 
Hudson County, N. J.—Bonds Not Sold.—No bids were 
received on Sept. 9 for the $105,000 5% coupon school- 
building bonds described in V. 85, p. 485. 

Wichita Falls, Wichita County, Tex.—Bonds Voted.— 
The election held Sept. 9 resulted in favor of the propositions 
to issue the $20,000 sewer and the $15,000 city-haall 4% 10- 
40-year (optional) bonds mentioned in V. 85, p. 431, These 
bonds will be offered for sale when approved by the Attorney 
General. 














NEW LOANS. INVESTMENTS. INVESTMENTS. 
B500,000 New Issue 
Harris County (Houston), Texas, HUNT, MANN & SALTONSTALL) NEW YORK CITY 
Road and Bridge Bonds Investment Securities 4% INTERCHANGEABLE 


Will sell all or pert of this Issue of 4°%, 40 years, 
19-year option Bonds. Certified check for 2% 


of amount bid must accompany proposal. 
Minimum, par and accrued interest. 
A. E. AMERMAN, 


County Judge Harris County, 
fouston, Texas. 


60 STATE STREET 
BOSTON 


Coupon or Registered Bonds 


Gold, Tax Exempt, 
MATURING MAY, 1957 











Adrian H. Muller & Son 


AUCTIONEERS. 
Regular Weekly Sales 
or 


MacDonald, McCoy & Co., 
MUNICIPAL AND 


BONDS. 
18x La Salle Street, Chicago. 


T. W. STEPHENS & 00. 


2 WALL 8T., NEW YORE 
CORPORATION 





Perry, Coffin & Burr, 
INVESTMENT BONDS. 





STOCKS and BONDS 











EVERY WEDNESDAY, | F.B. SHERMAN & CO. 60 State Street, 

— ES |l PONDS BOSTON. 
CORPORATION 
R. L. DAY & CO., | 205 La Salle Street, CHICAGO MUNICIPAL 
AND 
BANKERS, INVESTMENT BONDS , 
85 Congress Street, 87 Wall Stree Aa CORP SH Pablo en aoperstion 

BOSTON. NEW YORK. | Denison & Farnsworth, : 


New York City Bonds 


BOSTON 
OLEVELAND and PHILADELPHIA 


E.H ROLLINS & SONS. 
BOSTON 





EXEMPT FROM STATE, COUNTY 
AND CITY TAXES 


H. C. Speer 





ERVIN & COMPANY, |city county. 


Established 1885. 


First Nat. Bank Building, Chicago 


AND TOWNSHIP BONDS. 


Denver. Chicago. Sun Francisco 


Albert Kleybolte & Co., 


409 Walnut Street, 


& Sons Co. 








BANKERS, 


CINOINNATI, 0. 





New York Stock Exchange, 
Members | puiodetghia Stock Ruchange, 





43 Exchange Pisce, Drexel Building, 
New York Philadelphia, 


BONDS Wittoor COUPONS 


with steel-plate borders, or lithograpbed., or part- 
ly primed from type. Ifthe latter, then can be 
BONDS FOR INVESTMENT. |! DELIVERED IN FEW DAYS 


Certificates engraved in best manner, or partly 
raped and partly printed 


lithog 
ALBERT B, KING & CO., 206 Broadway, N.Y, 


Municipal, 
County, State, 


and High-Grade Public Service 
Securities 
Correspondence Solicited 
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trust Companies, 





MercantileTrust Co.|\CITY TRUST CO. 


50 STATE STREET. BOSTON. MASS. 


BUNKER HILL BRANCH: 
City Square, CHARLESTOWN. MASS. 


St. Louis, Mo 
Member St. Louis Clearing House Association 


Capital and Surplus, $9,500,000 
FESTUS J. WADE. 
resident. 
Goomeuee business Nov. 16, ; 1899. 
RESOURCES 
Nov. 16, 1899 
$1,667,051 19 
| Nov. 16, 1900 | 
$4,429,448 02 


Nov. 16, 1901 
$11,780 418 95 














16, 1902 


Nov. 
$21,882,734 64 





| Nov.16, 1903 $21,756,472 73 | 

| Nov. 16, 1904 $26,508,716 93 | 
[ Nov. 16,1905 $27,292,163 67 

| Nov. 16, 1906, $27,984,599 63 
The Proof of Good Service is Constant Growth | 

CENTRAL 
TRUST COMPANY 
OF ILLINOIS, 

















CHICAGO 

Capital, - = = = = $2,000,000 
Surplus and Profits = 900,000 

CHARLES G. DAWES, President. 

W. IRVING OSBORNE, Vice-President, 

A. UHRLAUL, Vice-President. 

WILLIAM K. gies Cashier 

}L. D. SSINNER ast. egg oS 

WILLIAM w. GATRS. Asst. Cashier. 

A. G. MANG, Seere 


tary. 
MALCOLM Sie UW el LL, Asst Secretary. 


BANKING, SAVINGS AND TRUST 
DEPARTMENTS. 


Girard Trust Company. 


CAPITAL and SURPLUS, $10,000,000. 
CHARTERED 1836. 
Acts as Executor, Administrator, Trustee, 
Assignee and Receiver. 
Financial Agent for Individuals or 
Corporations. 
Interest Allowed on Individual and 
Corporation Accounts. 

Acts as Trustee of Corporation Mortgages. 
Depositary under Plans of Reorganization. 
Registrar and Transfer Agent. 
Assumes utire charge of Real Estate. 

Safes to Rent in Burglar-Proof Vaults. 


E. B. MORRIS, President. 
W.N. ELY, Ist Vice-President. 
A. A. JACKSON, 2d Vice-President 
C. J. RHOADS, 3d Vice-Pres. and Treasurer. 
EDWARD 8S. PAGE, Secretary. 
MANAGE 








WM, MAFFITT, Capital & Surplus, - 


= $4,000,000 


Taneuete 6 a General Trust and 


Interest Allowed on Deposits Subject to Check. 


Acts as Trustee under Railroad and other Mort- 
gages; = as Agent for the Registering 


cthine e yg of S 


A legal D 


tock. 
ourt Funds, and author- 


ized to act as pa Guardian, Ad- 
ministrator and Trustee. 
DIRECTORS, 


yew 4 F. Adams 2d. 
riando H. Alford, 
Lothro) es, 


. p 
John S. Bartlett, 
Charles E. Cotting. 
Alvah C er, 
Livingston Cushing. 
George A. Draper. 
William F. Draper. 
Wilmot R. Evans, 
Frederick P. Fish, 
Robert F. Herrick, 
4 aan o Higginson, 

Henry C. Jackson, 





PHILIP STOCKTON, President. 


George E. Keith, 
Gardiner M. 


Charlies A. Stone, 
Galen N. Stone, 
Quincy A. Shaw Jr., 
Nathaniel Thayer, 
Henry O. oe erwood. 
W. Seward Webb, 





Effilingham B. em 
John A. Brown Jr. 
Benjamin W. Kichards 
John B Garrett, 
Willlam H. Jenks, 
William H. Gaw, 
Francis |. Gowen, 
Geo. H. McFadden, 
Henry Tatnall, 

Issac fH. Clothier, 
Thos, DeWitt Cuyler, 


RS: 
Cc. — Kuhn, 
James S — 
Augustus Juilliard 
Sdward J. Berwind. 
Randal Morgan, 
Edw _ T. Stotesbury, 
Charles E. Ingersoll, 
John Story, Jenks Jr. 
Henry B. Coxe Jr. 


E. C. Felton. 


N. E, Cor. Broad and Chestnut Streets, 
PHILADELPHIA. 





The Trust Company 
of North America _@ 


503-505-507 Chestnut St., Philadelphia. 


CAPITAL 


ADAM A, STULL, President. 


HENRY G. 
JOS, 8. CLARK, 


BRENGLE, Ist Vice-Pres. & Treasurer. 
2d Vice-Pres., 


Superv’g Trust Dept. 


CHAS. P, LINEAWEAVER, Sec, & Asst Trust Officer 
DIRECTORS. 


Henry G. Brengle, 
James Crosby Brown, 
John Cadwalader. 
E. W. Clark Jr., 

. Eckley B. Coxe Jr., 
Edwin 8. Dixon, 
Eugene L, Ellison, 
Joseph C, Fraley. 
Harry C. Francis, 
Henry L. Gaw, Jr., 
Howard 8. Graham, 
Samuel F. Houston, 


J. Levering Jones, 
Maicoim Lloyd. 

John Melihenny. 
Richard Wain Meirs, 
Clement B. Newbold, 
Joha W. Pepper, 

W liam F. Read, 
Frank Samuel, 

Adam A, Stull, 
Edward D. Tolaad, 
Joseph R. Wainwright, 
William D. Winsor. 


Sidney W. Winslow. 





Boston Safe Deposit 


AND 


Trust Company 


BOSTON MASS 


Transacts a General Trust and 
Banking Business. 
Interest Allowed on Deposits Subject to Check 





Acts as Trustee under Railroad and other 
Mortgages and is authorized to act as Executor, 
Guardian, Administrator and Trustee. 


$1,000,000 
2,000,000 


- = — 


Capital = 
Surplus (Earned) 


CHARLES E. ROGERSON, President. 
JAMES LONGLEY, Vice-President. 
WILLIAM C, WILLIAMS, Vice-Pres’t. 
G. E, GOODSPEED, Treasurer. 

W. L. WHITNEY, Asst. Treasurer. 
HENRY A. FENN, Sec, &Mgr.Safe D.D't. 
H. D,. HEATHFIELD, Assistant Sec, 

F. J. BURRAGE, Assistant Secretary. 


Mississippi Valley Trust Co. 


Fourth & Pine Sts., St. Louis 








| CAPITAL, SURPLUS 

| and PROFIT. 3} $8, 500,000. 

|A GENERAL FINANCIAL AND FIDUCIARY 

BUSINESS TRANSACITED 

| DIRECTORS 

| Joh D. R. Francis R. O'Reilly. MD 

| Wilbur F. Boyle August Gehner Sead \W. Peters 
James FE, Broek 8. Kk. Hoffman H. Clav Pierce 
Murray Carleton Chas. H. Huttie J. Kaimsey Jr 
Charles Clark Breckin’ge Jo".cs James i. Smith 

| Horatio N. Davis W. J. MeBriae tiovt. tl. Stockton 


Nelson W. McLeod Julius s 

Saunder Norvell tiolla Wells 

Wm, !., Ortuwein 
OVEICERS 

JULIUS 8S. WALSH, Chairman of the Boasg 

BRECKINRIDGE JONES, President 

JOHN D. DAVIS, Vice-President 

SAMUEL E. HOFFMAN, Vice-President 

JAMES E. BROCK, Secretary 

HUGH R. LYLE, Asst. Secretary 

| HENRY C. IBBOTSON, Asst. Secretary 

| C. HUNT TURNER Jr., 

| 


John D. Davis 
Aug. B. Ewing 


WW alsa 


LOUIS W. FRICKE, ass 

FREDERICK VIERLING, Trust Officer 
HENRY SEMPLE AMES, Asst. Executive Officer 
CHARLES M. POLK, Asst. Trust Officer 
WILLIAM G. LACKEY, Bond Officer 


GEO. KINGSLAND, Ass 
. W. MORATH, Safe Deposit Officer 





‘WISCONSIN TRUST Co.,, 
MILWAUKEE. 


Capita’, $500,000 
| Surpius, - 100,000 
Transacts a General Trust Co Business. 


Buys and Sells 
High Grade Investment Bonds. 


FICERS. 
OLIVER C. FULLER President, 
| PREDERICK KASTEN, Vice-Presiden 
GARDNER P. STICKNEY. ~ 
FRED C BES! Seerctarv 
R, L, SMITH, Asst Secretary 








OLD COLONY 
TRUST Co. 


BOSTON, MASS, 
$7,000 ,000 


TRANSACTS A GENERAL BANKING 
BUSINESS. ALLOWS INTEREST ON 
DAILY BALANCES SUBJECT TO 
CHECK. TRUSTEE UNDER MORTGAG- 
ES. TRANSFER AGENT. REGISTRAR, 





Capital and Surplus, 








BOARD OF DIRECTORS: 


T. JEFFERSON COOLIDGE J ~~. - =e Chairman 
Gordon Abbott, Henry 8. “Howe, 
Oliver Ames, Walter Hunveweil, 

Cc. W. Amory, Thomas L. Livermore, 


Charlies >. Mellen, 
George v. L. Meyer, 
Laurence Minot, 
Richard Olney, 
Robert J. Paine, 2 
Philip L. Saltons! 
Nathaniel Thayer, 
Lucius Tuttle, 
Stephen M, Weld, 
Charles W. Whittier, 


Charlies F. Ayer, 
Samuel Carr, 

B. P. Cheney, 

T. Jefferson Coolidge, 
Charies E, Cottung, 
Philip Dexter, 
Eben 8S. Draper, 
Frederick P. Fish, 
Reginald Foster, 
George P Gardner, 
Robert F. Herrick, 


The NEW ENGLAND 
TRUST COMPANY, 


BOSTON, MASS. 


CAPITAL, $1,000,000 SURPLUS, $2,000,000 
Safe Deposit Vaults 
thorized AL act as executor and 





noid mone ay ad ry Ane thed or on yg from 
= aa frustecs, Corpora 
e ie tions 
Ladividuals. 


Also acts as Soman § under Mortgages and as Transler 
Agent and Registrar of Stocks and Bonds. 
interest Adowed on oe Subject to Check. 
GR. 
DAVID RJ WHITNEY, i-- > 
CHARLES H. DALTON, V iee-President. 
ES F CHOATE. Vice-President. 
FRANKLIN HAVEN, Vice-President. 
JAMES R. HOOPER Agtuary 
HENRY N. MARR, Seere 
FRED K W ALLEN amtsp- & Treas. 
THOMAS E AION, 4 Asst. 
PRANCIS Re JEWETT, Trust Olliese 
BOARD OF DIRXECLOR> 
William Endicott, Coorman,. 


Walter C. Baylies, ee . Fish, 
Alfred Bowditcn, Morris ° 
Onarles F. Choate, Franklin aven, 

i Cocnrane, James !|°. Hooper, 
Edmund D Cod James M. Prendergast, 
[. Jeflerson Cooudge, George S. Silsbee, 

Daiton, Lawrence M 


Cnarles H 
D 


exter 
Pnilip Dexter, 
William Farneworth. 


» Stockt 
Natnaniel Thayer, 
George Wiggiesworth, 
David nitnev 
| 





Maryland Trust Co. 


BALTIMORE. 


CAPHMIAL, = = $2,000,000 


DIRECTORS 
Jor.ah L. Blackwell Grier Hersh, 


G. Clymer Brooke, George C. Jenkins, 
a. Carroll — Joshua Levering 
John W. Cast — Oscar G. Murray, 
Joseph R, Foa Henry F. Shoemaker, 
- Howell Griswold Jr., James Speyer, 
Barton — Douglas M. Wylie. 
Jonn 't T. Hill L. S. Zimmerman 
OFFICERS 
GRIER HERSH..........- President 
L. S. ZIMMERMAN _...2d Vice-Prest. 
CARROLL VAN NESS..-.-.-- Treasurer 


JERVIS SPENCER Jr.._Asst. Treasure 
IVAN SKINNER Asst. Secretary 








NOW READY. 
FINANCIAL REVIEW. 
1907 ISSUE. 
320 Pages. 
PRICE, TWO DOLLARS. 


Commercial & Financia! Chronicle, 
761% Pine Street, New York. 


William D. Marks, Ph. B.C.E. 
Consulting Engineer and Statistician. 


GAS WORKS ELECTRIC LICHT WORKS, 
EBLECTRI. RAILWAYS, OIL MUTOR CARS. 
623 Pa « Row Bidg. New York City. 
Experienced in Municipal Causes 
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Trust Companies. 





Bowling Green Trust Co. 


26 BROADWAY! NEW YORK. 











Capital, $1,000,000 Surplus, $8,000,000 
OFFICERS: 
BDWIN GOULD, President 
WILLIAM H. TAYLOR, 1st Vice-President 
GHAS, P. ARMSTRONG, 2d Vice-President 
JOHN A. HILTON, 3d Vice-Pres. and Treas, 
WILLIAM M, LAWS, Panes 
DIBECTOBS: 
Charles P. Armstrong, John A. Hilton, 
Myron T. 
Barry Bronzer, Edward T. Jeffery, 
@ Brown, Winslow 8. Pierce, 
Bebert C. Clowry, Morton F. Plant, 
Sdmund C. Converse, Dick 8S. Bamaay, 
Wm. Nelson Orom Frederick B. Sehenck, 
@renville M. Dedge, Anérow Squire, 
A. Goepel, William H. Taylor, 
Edwin Gould, Edward B. Themas, 
Frank J. Gould, John P. Truesdell, 
George J. Gould, E. F. C. Young. 
KERBO 
\ Ce 


¢ 
* trust co. ® 


No. 66 BROADWAY, 
34TH ST. & FIFTH AVE. 
Ne. 100 WEST 135TH STREET. 
THIRD AVENUE & 148TH STREET. 


BLES T. BABN§Y, President. 
FRED'EK L. ELDRIDGE, lst Vice-President. 
JOSEPH T. BROWN, 24 Vice-President. 
B. L. ALLEN, 34 Vice-President. 
WILLIAM TURNBULL, éth V.-Pre 
FRED’ K GORE KING. Sec. and Treas. 
J.McLEAN WALTON, Asst. Secretary. 
HARRIS A. DUNN, Asst. Treasurer 
ARCHIBALD G. KLNG, Asst. Treas. 
TRUST DEPARTMENT: 
WILLIAM B. RANDALL, Trust Officer, - 


HARLEM BRASCH: 
Ww. F, LEWIS, Manager. 


BRONX BRANCH: 
JOHN BAMBEY Manager, 


Rhode Island Hospital 


Trust Company, 
PROVIDENCE R. 1. 








OB PITA Lic occ cccccccceccccsooccecces coe $1,000,000 
SURPLUS EARNINGS............ $1,500,000 
UNDIVIDED PROFITS .......... 470,000 
DIRECTORS: 
Royal C. Ta: Rewland G. Hazard, 
Rol HL dard, Ne.sen W. Aldrich, 
. W. R. Matteson, ‘wel R. Dorrance, 
William D. Ely, eward O. Seumges, 
bert L. Gammell, O. Metoalf, 
William R' Weeden,  Gubert A. * 
am 
D. Pearce, Hdward Homrook. 
John W ieaeelecn, Benjomin Me Jackson 
a yf dberies A Mallen: 
ohn ‘egTam, 
an B, fener w. Taft. 
HERBERT J t. 
EDWARD & vi jen’ 
ORATIO A. HUNT, Vice-President. 
L AMW. weoretary. 
N EH. GARDW. Trust ioe. 
CYRUS E. LA Asst. 
7 E. WILLI Asst. 


HENRY L. 8LAD Asst. Bec’y. 
WALTER G. BROWN, Asst. Bee's 


United States Trust Company of New York, 


45 and 47 Wall Street. 
CAPITAL, ay ee ee ee ee $2,000,000.00 
SURPLUS AND UNEITEES PROFITS, - - = $13,013,709.14 


as Executor, Administrator, Guardian, Trustee, Court Depositary and 

other recognized trust yt. - 
It allows Interest at current rates on deposits 

manages and Invests money, securities and other property, real or personal, for estates 


It holds, 
<span “and Individuals. 
EDWA . President. LLIS ice-President. 
WILL MMCK » Pree Vice-Pres, HENRY AHERN: soe 
DJ. W oe ie Asst, Secretary. GHA tes'A’ Ke So Sd’ Asst Secretary 
TRUSTEE. 
JOHN A. STEWART, , # the Board. 
Feagel Bien Alexander E. Orr, James Stl Lyman J. Gage, 


Pa Whitni 
Edward w. Shsidon, 
=F cop. 


: , John J. =. 
Cutting, gee e. Schwab, qua 5 neey. 


Charies S. Smith, tymen. 
William Rockefeller, Sos Vietor, Lewis Cass Ledyard 


BANKERS TRUST 
COMPANY, 


7 Wall Street. New York. 
Capital $ | ,OOO,000 Surplus $500,000 


Undivided Profits, $926,000 


DIRECTORS. 
FREDERICK T. HASKELL., 








6TEPHEN BAKER, EDWARD F. SWINNEY 
Pres. Denk © 


of the Manhattan Vice Pres Ultmois irust & Pres. lst Nat. B’k, Kansas City 
Oo.. New ¥; poe May 2 JOHN F. THOMPSON 
SAMUEL G. BAYNE, A. BARTON HEPBURN, loe-Presid r 
Pres. Seabourd Nat. Bank, N Y. Pres. Chase Nat. Bank, N. ERT TH RNE 
ais G. Oo ! 

EDWIN M. BULKLEY, THOMAS W. LAMONT joe-Pres. Nat. Park Bank. N.Y. 
Spencer Trask & Co., Bankers, 24 Vice-Presiden EDWARD TOWNSEND 

New York. Pres.Importers’ & ers’ Nat. 

GATES W. peleslan ate, Beak N.Y 


JAMES G. CANNON, 
Vice- Pres. Fourth Nat. Bk. NY 


EDMUND C. CONVERSE, 
Presiden: 


HENRY °. DAVISON 
ice-Pres. First Nat. Bank, N.Y 
WALTER E. FREW, 
Vice-Pres. Corn Exch. Ba., N.Y. 


Pres. Mechanics’ Nat. B’k, N. Y 
EDGAR L. MARSTON, ALBERT H. WIGGIN, 
View Yor aes 


Oo., Bankers, New York. 
GEO. W. PERKINS, SAMUEL WOOLVERTON, 
Pres. Gallatin Nat. Bank, 


J.P. Morgan & Co., B’kers, N. Y. 
WILLIAM H. PORTER EDWARD F. C. YOUNG, 
Pres. ist Nat. Bank. Jersey City 


Pres. Chemical Nat. Bank, N. Y. 
DANIEL G. REID. 
Vice-Pres. Liberty Nat. Bx, N.Y 
Acte as Executor, Administrater and Guardian; Assignee and Receiver ; Registrar, 
Transter and Fiscal Agent; and as Trustee for individuals and corperations. 
ALLOWS INTEREST UPON DEPOSITS, 
4. F,. THOMPSON 


VICE-PRESIDENT OFFICERS. T. W. LAMONT 
®. E. POMEROY E.C, CONVERSE _B. STRONG JR. 
PRESIDENT 


TREASURER SECRETARY 
H. W. DONOVAN F. N. B. CLOSE 
ASSISTANT TREASURER ASSISTANT TRUST OFFICER 














MORTGAGE & TRUST COMPANY 


73rd.St.& Bway $5 Cedar St. 6th Ave. & 125th St. 





E UNITED STATES — 





Pays Interest on Deposits Subject to Check. 
Issues Foreign and Domestic Letters of Credit. 
Acts in all fiduciary capacities. 


| 
| 
y 


{— CAPITAL and SURPLUS. $6,000,000. - | 

















THE AUDIT COMPANY 
OF NEW YCRK, 


ORGANIZED 1897. 


NEW YORE: 
43 Cedar Street. 
PHILADELPHIA, ne ann ones onl 


Easton eoldg. os » State Sts: BOSTON 
Frick f Gids LEMONT, » PA 


aude une Presiden 
WILLIAM +, LP FOUN ‘J. MITCHELL, 
ORGE Ww. rarne. 


residen 


Vice-P S. 
EDWARD T. PERINE, Gen'i Mer. and Treas. | 


F. C. RICHARDSON, Assistant Treasurer. 
*-This Company Audits and Investigates Ac- 
counts and makes Physical Examinations of 
Properties. Its Certificates and rts are Pre- 
pared in behalf of Merchants, Bankers, Corpora- 
tions, Committees and others, ‘tn strict confidence. 


The Company also devises and Installs Money- , 


Saving Systems of Keeping Accounts. - - -m* * 








GUNN, RICHARDS & CoO. 


PUBLIC ACCOUNTANTS 


43 EXCHANGE PLACE, NEW YORK CITY 








Also at CHICAGO—First National Bank Building, BOSTON—50 Congress Street. 
MONTREAL—Bank of @ttawa Building. 
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Cotton. 


Financial. 


—=S 


Xinanciai. 





WOODWARD 
& STILLMAN, 
COTTON MERCHANTS 
16 to 22 WILLIAM STREET, 
NEW YORK. 


@GYPTIAN AND AMERICAN COTTON OF ALL 
SRADES SUITABLE TO WANTS OF SPINNERS. 


Henry Hentz & Co., 


COMMISSION MERCHANTS, 
16 to 22 William Street, New York, 
Bewcoute Orders for Future Delivery 


by tea | and New Orleans 
Also orders for 





BSTABLISHED LN 1866, | 


tOFFEE 
At the New York Cotee Exchange 
AIN AND FRevjsione 
at the Cricago Roara and 
GRAIN AKG nt) ay OIL 
At the New York Prod 


Hubbard Bros. & Co., 


COFFEE EXCHANGE BUILDING, 
HANOVER SQUARE, 
NEW YORK, 


COTTON MERCHANTS. 


Liberal Advances Made on Cotton 
Consignments, 


Hopkins, Dwight & Co., 
—- 

COTTUN-SEED OlL. 
COMMISSION MERCHANTS. 
Room 5:2, Cotton Exchange Building, 
NEW YORK, 


LEBMAN, STERN & Co. Limited, New Orieans, La, 


LEHMAN BROS., 


Nos, 16-22 William Street, New York, 


Members of the Stock, Ootton, Coffee 
and Produce Exchanges, New York. 


Orders executed on the above Exchanges, as well in 
New Orleans, Chicago and foreign markets. 














Siegfr. Gruner & Co., 
COTTON MERCHANTS 


17 South William Street, 
NEW YORK, 


Mason Smith & Co., 


COTTON COMMISSION MERCHANTS, 
NEW ORLEANS, LA. 
MEMPHIS, TENN. DALLAS, TEX. 


Buyers of Spot Cotton. Orders for Contracts Exe- 
cuted in the New Orleans, New York, 
Liverpool and Ilavre Markets. 


~ WILLIAM RAY &CO., 
SUCCESSORS TO 
GEO. COPELAND & CO, 
COTTON BROKERS, 
43 Cotton Exchange, New York. 


Orders for future deliv contracts executed on 
the New York and Liverpool Cotton Exchanges. 


R. H. ROUNTREE & CO., 


Commission Merchants, 


CoTTON, GRAIN, PROVISIONS AND COFFEE. 
CUTTON EXCHANGE BUILDING, 
NEW YORK. 














ROBERT MOORE & co., 
56 Beaver Street, New York. 
ORDERS FOR FUTURE DELIVERY EXECU- 
TED IN NEW YORK AND LIVEKPOOL EX- 

CHANGES, 
COTTON PURCHASED FOR SPINNERS’ USE. 


SMITH & HAYNE, 


Frank B. Hayne (in Commendam ) 
Cotten Brekers, 
COTTON EXCHANGE BUILDING, 


NEW ORLEANS, LA. 
ORDERS FOR FUTURE DELIVERY EXE D 
IN NBW OBL NeW YORK AND 

LIVERPOOL MARKETS. 








FEVERSZ & COMPANY 





BANKERS 
220 LA SALLE ST. 37 PINE ST. 
CHICAGO NEW YORK 


RAILROAD BONDS 





CHICAGO CITY MORTGAGES. 
HIGH-GRADE INDUSTRIAL BONDS. 
CHICAGO REAL ESTATE BONDS. 
CORPORATION & RAILROAD BONDS. 


SEND FOR CIRCULARS, 


PEABODY, HOUGHTELING & CO. 


181 La Salle Street, 
CHICAGO. 


(ESTABLISHED 1566, ; 





Bishop, Laimbeer & Co. 


Members New York Steck Exchange. 


Mills Building. - 15 Broad St. 


@otton. 
INMAN & CO., 


Cotton Merchants, 
AUGUSTA, GA.. 
AND 











Cotton Exchange Building, NEW YORK. 
141 Milk Street, BOSTON, MASS. 





Bremen Correspondents. INMAN & CO 


CRAIG & JENKS, 


Lord’s Court Building, 
27 William street, - NEW YORK 


Cotton Merchants. 
NEW YORK COTTON EXCHANGE 
NEW ORLEANS EXCHANGE 
\rtc YORK COFFEE EXCHANGE 
CHICAGO BOAR D OF TRADE 
ILivVERPOOL COLTON ASSOCIATION 
Future Detivery Orders Executed om above Exchanges 
Liberal Advances Made on Cot’on Consignments 








FARWELL 
TRUST COMPANY, 


226 La Salle Street, 
CHICAGO. 





CAPITAL = - $1,500,000 





GRANGER FARWELL, President 
DOUGLAS SMITH, Vice-President 
ALBERT G. LESTER, Vice President 
JOHN BARRY SEARS, Treasurer 
JOHN J. BRYANT JR., Secretary 





LOANS ON COLLATERAL. 
BONDS. 
INVESTMENT SECURITIES. 





F. H. PRINCE & CO., 


BANKERS. 
BOSTON, MASS. 


Hich - Grade 





Investments. 





Members of New York and Boston Stock Exchanges 





| Established 1563, | 
W. T. HATCH & SONS, 
BANKERS AND BROKERS, 


96 Broadwav, <= New York. 


MEMBERS OF 
NEW YORK STOCK EXCHANGE, 





LEHMAN BROS., New York. 


Lehman, Stern & Co.,Lta 


COTTON FACTORS and 
COMMISSON MERCHANTS, 
New Orleans, 


Orders for future delivery executed in New Orleans 
New York and Liverpool. 
Liberal advances made on Cotton consignments. 


CLEMENT & SMITH, 


Successors to HAVEN & CLEMENT, 
1 Nassau Street, corner Wall Street. 


Members of the New York Stock Exchange. 


Bonds, Stocks, Cotton, Grain. 





Stephen M. Weld & Co., 


COTTON MERCHANTS, 
82-92 Beaver Street, - New York City, 


Boston Correspondents, 8. M. WELD & Co., 89 
State St., Boston, Mass. 

Liverpool Correspondents, WELD & Co. 

Bremen Correspondents, ALBRECHT, WELD & Co. 


Chapman, Selter & Allen, 


COTTON BROKERS, 
Cotten Exchange Bidg., New York. 


Members of N. Y. and New Oriean Cotton 
iad Lined Onan 





TRACTION, GAS & ELECTRIC 
FINANCE CO. 
JOS B MAYER, President, 
11 Pine Sircet 
We wilt Purchase or Finance Electric Railways, 
Lighting and Gas Properties 
LARGE PROPOSITIONS PREFERRED 


DICK BROTHERS & CO., 
BANKERS AND BROKERS, 
30 ry * te - * «= New York. 





bers of and Phiiade) Stock Lxchanges, 
Rew York, New Oriemns Cottoa 
Exchanges, New York Coffee 
and Chicago Board of Trade 





GWATHMEY & Co., 


COTTON MERCHANTS, 
49 CoTTON EXCHANGE, - New Yor«. 





Wm. P.Quentell. R R.Ooats. Theodore H. Price, 


Quentell, Coats & Co.,, 


COTTON SSSaae, 
s2 ee’ ~ = Soaee - 
N.Y. Cotton  Euenenge 
an. enbere Liverpool Cotton Association. 








Cotton. 
Geo. H. McFadden & Bro., 


COTTON MERCHANTS, 
PHILADELPHIA, — NEW YORK. 


LIVERPOOL CornespoxnEN’ 
FREDERIC ZEREGA & CO 
BREMEN CORRESPOND 


DENTS: 
ae BROTHERS & CO 

HAVRE CORRESPONDENTS: 
SocisT: ED’ IMPORTATION ET D& COMMISSIOS 








